IN BANKING 


onto are assured 
ney in all their 


¢ officials, pays 


modern Banking 
te accounts are 


-— 


INCORPORATED 
1655 


RONTO 


Db, CANADA 
di Funds - - $6,439,382 


nt. 
“nit. 


t.-Col. A, E. Gooderbam, 

n. 1. Gear, Waul J. Myler, \ 
k Lamb, Supt. of Branches, 

mi 


merce, CHICAGO—First 
Nty and Midland Bank, 


onan B54 


CANADA. 


GHOUT CANADA. 
ES IN TORONTO 


ORONTO BRANOH 

WEST and BATHURST 
JIEW, Cor. WILTON AVE, 
T., Cor. HIGH PARK AVE, 
SORN AVE. 


MIDLAND 
ED 


ET, LONDON, €.C. 


$787,696,280 
- $194,440,070 


art., Chairman. 


AnD ST, LONDON, Et 


5,008,672 | 
3,600,000 
130,504,499 
55,008,883 


Cornhill, London, E.C. 
BANK OF CANADA. 


(FRANOE) LIMITED, 
RRITZ_and_ HAVRE. 


A. D MORROW 


S & CO. 


e 
& EXCHANGE 


urities 


BONTO, CANADA 
DETROIT 


WINNIPEG 


VOL. X. Srnare Copizs, 10 Cents. 


PUBLICATION 


| Voluntary Aid Hospitals. Women of 


MISMANAGEMENT |great social influenced worked success- 
OF THE MEDICAL iets iE ecred acl rocmntan 2 
SERVICES SHOWN their hospitals. Even so distinguished a 


| personage as the Duchess of Sutherland 

| had a long fight for the existence of her 

Means Enormous Taxes For unit. A recent investigation of some of 
Canadian Pensions 


Fund. 
UNNECESSARY OPERATIONS 


of the Canadians should not have been 
there at all, and it is a still greater re- 
'fleetion on the managemnt of our own 
department when the officials in charge 
‘of a number of these say that both the 
Leading Canadian Specialists Are De- New Zealand and Australian Medical 
tailed for Minor Duties—While Services inspect hospitals but no Cana- 
Men Requiring Services Suffer 


‘them. In fact there seems to be an en- 
—Need for Reorganization. 


‘tire lack of a clearly defined policy re- 
} . . . . 
—_—_—— /garding the uses and limitations of hos- 
Evidence is rapidly accumulating that | Pitals generally, from the military stand- 
. . ; aa" 01nt. 
the Canadian Army Medical Service has I vill eit aay ee 
. - ots e Doctors Practic obbies. 
been disgracefully, if not criminally, | ag ° 
. —" 
misdirected from start to finish, while | WW e have in England some of the ablest 
; Sails dain lean teigiiaieain. “Ailey ig | Canadian physicians and surgeons and 
, « OK 0 e ax F : . 
ene Onto a ‘ ) mT | specialists, yet we have had no econsult- 
largely the investor in Canadian indus- ; ing officers to visit the various hospitals 
try, is not encouraging. There is enough | and supervise the surgery, diagnose the 
information now on record to show that, | conditions and advise treatment. The re- 
through gross mismanagement, we have | sult oe — many Se eee oe 
sractice. For example, many cases o 
already incurred, and will have to pay pee ; om - 
ee ” | early tuberculosis pass unnoticed. Worst 
illions in unnecesasry pensions for fifty 


of all, many surgical operations have 
vears “o come, while the way has been 
ee . . : ay ; (Continued on page 2) 
opened for gigantic pension frauds. Men, 


‘er age, with incurable diseases, and 
Ri on mngetansaey ert ie >. |LORD SHAUGHNESSY WILL 
minor defects have been passed by doc REMAIN ANOTHER YEAR 


tors in Canada. Men have been maimed | 
and made pensioners for life by unneces- ; 2 
—s - ,_| But President of C. P. R. Will Spend 
sary operations performed by incompet- | nee new acy 
| Part of His Time in 
:; . England. 
who might have, with proper eare, been | & 
completely cured in a few days at the} Lord Shaughnessy has agreed under, 
aaieet , | pressure to retain the presidency of 
The trouble is not with the eivil medi- | the Canadian Pacific Railway for an 
cal volunteers, practically all of whom other year, though he had fully made up 
« Sy “ - . cniibians in > i ha 
have made great personal sacrifices, but | his mind to retire at the end of this year, 
ala dla ‘adethaen aoedl ibe inleumimiasiink | He will, however, endeavor to relinguish 
There are, however, a number of medi- | 8°™¢ of his work to his associates, and 
: Fes a | probably give some time to Imperial af- 
eal officers in Canada who have, perhaps | fairs, as hinted at in a recent issue of 
unwittingly, been party to this great im- |.) Dow aaerit paam o 
Pe Cc _| THE FINANCIAL POST. 
justice to the taxpayers of Canada. They | 
have clearly disobeyed the Medical Regu- | | In response to urgent pressure from 
lations and have passed, and sent to | the other side, he plans to leave in a few 
oe vn , i davs f nods « 717 ahlw o 
England, hundreds of men totally unfit | days for England, and will probably go 
Soe service, who are claiming and will | through the form of taking his seat in 
or service 2 Cc $ | : 
cok nn “. | the House of Lords, and make a speech 
demand pensions. The result is that re- sas ieee: Miele: dliek Galdhccaltiiek 60 dike tea 
yO3 >» reg ae is vis 
cent returns have shown that 50 per cent. | - Se te 


‘1 : | will be for consultation with some of the 
of the Permanent Base Duty men in Eng- | 


land and 56 per cent. of discharges from 
the army, have never been at the front. 





ents, have developed chronic diseases | 


be that his advice and assistanee are to 


; : ts | /be sought for in the settlement. of Irish 
» ay ¢ y Y ye | e ° . 
On the other hand many regiments have |affairs. It was stated in England at the 


arrived in England 100 per cent. effici- | time when the Irish question was tense 
ent. There is, therefore, no exuse for| that the two men who might be able to 
medical officers sending drafts that are | settle jt satisfactory were Lloyd George 
found on arrival to be 25 per cent. unfit. | and Lord Shaughnessy.- The latter is a 
A draft of specially good men was called | devout Irish Roman Catholic, born in 
for some time ago, yet, 57 out of 254,/the United States; with an unusual 
had to be sent back to Canada as unfit | capacity for bringing together and con- 
for service. In passing unfit men, the | ciliating conflicting interests. 

medieal officers do a still further injus- 
tice to Canada for it takes them away | 


; : , |CANADIAN MERCANTILE MARINE. 
from and helps to seriously hamper the Cleari asia Grain in Canadi 
production of war supplies in this conn-| “4s Vanadian “rain in Vanadian 
ioe Ships from Canadian Ports. 

Tr At the next meeting of the Board of 





Unfits for overseas-service form an un-| «AE TM , y Of : c 
due proportion of the admissions to ac- | Grain Growers Association, whieh will 
tive treatment and convalescent hospi- | be called in Montreal in six weeks’ time, 
tals, thus inereasing very greatly, with-| the subject of the ereation of a Cana- 
out a corresponding return in military dian mereantile marimne will be the chief 
service, the strain on the medical service | !°P!¢ of discussion, : 
and the cost on the country. Moreover! The views of all the paago a 
these medical unfits will assuredly be | Sip men of the Dominion oe rer 
pension applicants. The longer they are | *Sked on the subject and mest of them 
retained in the service the better will be | 2@Ve signified their intention of reading 
their claim—the more plausible the argu- | @ paper embodying their individual 
ment that their disability was contracted | ‘?®’S- rhe protection of the St. Law- 
in, or aggravated by, their term of ser-|T@n¢e route is said to be the vital fac- 
a ; |tor in the upbuilding of the industry, 

|and it is probable that a large part of 
Voluntary Aid Hospitals Unsatisfactory. ‘the diseussion will centre around this 

The most serious situation is, however, | feature of the case. 
overseas, Where a great many influential 
women, actuated by the best intentions | 
and inspired by the highest motives, have 
worked hard for our sick and wounded. 
They have, with their own money, aided | 7. announcement this week that the 
by hundreds of thousands collected! p,.,: ay 
Re tablished the; | British Government has followed the 

lroughor le Empire, estadnusne¢ 1e1F | , : . : 

\ " nv a : ; on | lead of France and will now do its buy- 
own little miltary hospitals in cottages | ing direet in this country, is hailed as 


and larger homes, many of them in out | an indication of increased purehases by 
of the way places in the little villages 


INCREASED GRAIN EXPORTS. 


New British Regulation Expected to 
Facilitate Buying Here. 


|} leading steamship men who were inter- 


and country districts. A few of these | viewed by THE FINANCIAL POST. It 


| these hospitals showed that 65 per cent. | 


jdian Medical Official has ever been near | 


|in many lines, especially in the manufac- 


leaders in the Imperial Cabinet. It may | 
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have plenty.of money and that they are 
spending it freely. 


PREPARING FOR 
_ ADJUSTMENT OF 
| FOREIGN MARKET) 1 ores meh ala 


Englan d Intimates She will" during the month of September as 


compared with August, the total by boat 
Not Want Steel After and rail being about 20,000,000 bushels 
War. 


as compared with 34,000,000 bushels for 
the previous month. This appears to be 
about the first evidence in the grain 


BIG RESERVES A WISE POLICY | movements that the crop of this year is 

secee aiid much smaller than last. However, the 

iss . fact that there have been delays in 

General Conditions Continue Very Pros- threshing operations owing to the wet 

perous, With Activity in Practically | weather prevailing may also be a factor. 
All Industries and Immediate 

Outlook Bright. 


Movement of Freights. 





difficulty in coping with the movement 
until the close of navigation. After the 
The intimation that’ England may boats discontinue it may be that there 
| after the war—at least during the. per- = ill "be: congestion: in freight traffic ow- 

ing to the fact that railroads are al- 
'iod of demobilization and reconstruc- ready being taxed to their limits of 
tion—prohibit the importation of iron| facilities and labor—particularly the 
and steel, which may or may not have latter. The submarine sensation does 
been a factor in the recent weakness in| ®t seem to have had any effect upon 
the steel market on this side ofthe At- poem, Tenhe nak: ie mot Shvngee thee 


; epee ; it will have unless followed by a more 
lantie, serves to call attention to possible| oeneral effort. The voyage of the U-53, 
industrial developments of the future. la 


like that of the Deutsehland, is generally 
In the production of steel, and to a| regarded as ah effort to display German 


more or less extent in other lines where| ingenuity at sea rather than as a fore- 
there is an urgent demand for war pur-| "er of any aggressive campaign. 
poses, we are developing an industrial ae ee 

machine the products of which may not OGILVIE MADE NEW 

be fully required when the special needs HIGH MILLING PROFITS 
now being supplied are no longer so 

pressing. Under the cireumstances the| B@rnings Over 25 Per Cent. on Common 


—No Profits From Wheat Shown, 
as in Last Report. 





| 


generally conservative course taken by 
the steel and other companies in con- 
serving their liquid resources is one| The Moore group comprising the com- 


| which should meet with the general ap-| Panis headed by S, J. Moore including 
the William A. Rogers, F. N. Burt, Pa- 





proval of the prudent investor who val- 
ues eventual security above immediate] with 
profit. ; 

Under the present industrial prosper- 
ity prices have risen rapidly. To-day, 


the American Salesbook Company, 
are all having excellent years.. Notwith- 
standing the high prices of labor and 
wages the outlook is that these com- 
panies will do better during the current 
year than during any previous annual 
period. The foregoing statement is least 


‘ture of munitions, output is of more im- 
portance than price. The immediate 
future is bright and big business prom- significant in the case of the Canadian 
ises to continue indefinitely. However,| William 
| with the end of the war there will un- 
'doubtedly be a readjustment. Europe 
will produce in many lines as efficiently 
|if not more so than in the past—the 
attitude of Great Britain as regards iron 
and steel is an instance—and there will 
not be the call for Canadian and Amer- 
ican goods that there is to-day. Then 
may be necessary some readjustment of 
| plant account for which far-seeing direc- 
torates are providing out of the large 
| current profits. 


Business Activity Continues. 


Unless that it is in some quarters 
there is a slight feeling that we may 
soon be reaching the peak of the pros- 
perity .movement, conditions of indus- 
trial activity are unchanged from what 


they have been for some weeks. The supplies available for shipping. That 
operation of , manufacturing plants} there would be no coal in the country by 
seems to be only limited as to output by| wareh 15 was the forecast of one offi- 
the available labor supply and in this] ¢ja}, The Dominion Coal Company re- 
connection interest is still being directed} ported to THE POST some time ago 
to Sir Thomas Tait’s scheme of organ- ; 
isation, the exact operation of which is 
not evident. One difficulty is that 
there appears to be lack of a practical| the St. Lawrence route. More recent de 
method of putting such a scheme as may | yelopments in widely separated quarters 
be required to inerease recruiting or to|.continue to emphasize the importance of 
re-distribute labor into force—a diffi-| the situation that is developing in this 
eulty which might have been looked for | respect. 

in a policy evolved under political in- 
fluence wages continues their upward 
tendency and this promises to last while 
the shortage and unusual activity 
|eontinue. Some complaints are heard 
\that, despite the high wages prevailing 
there is a tendeney to delay payment 
of store accounts and this reflects on) 9¢9 will be spent on betterments with- 


trade collections. y in the next month, the work to be com- 
| The domestic demand for goods does | pleted by the new year. Plans have 


not show any tendency to decline. and! heen drawn covering the erection of re- 
not only is there a heavy demand but | pair and machine shops at Squamish, 
it appears to be for the higher priced | the present terminus at Howe Sound, 
|articles. This applies to both the coun- | and a roundhouse at East Lillooet. Em- 
|try and the town and city fields, wages | ployment will be given to a considerable 
being high on the one hand while farm | force of men for the greater part of 


company however came out on the right 
side in its year closed June 30, and this 
year has started off with an improve- 
ment over the preceding one. In the 


is expected that the year’s end will show 
results in excess of anything in the past. 
This is in harmony with the president’s 
anticipations as expressed at the last 
| two annual meetings of these companies. 





SCARCITY OF COAL. 
A Famine is Feared on St. Lawrence 
Route. 
The scareity of certain varieties of 
coal continues to be a matter of first im- 
portance, particularly in relation to the 





coal for use on Government transports 
in aniteipation of an acute famine~on 


PACIFIC GREAT EASTERN. 
Betterments to be Made to Extent of 
$150,000. 

Officials of the Pacific Great Eastern 
Railway, in Vaneouver, have just given 
out information to the effeet that $150,- 








Steamship men state that they see no} 


cific Burt and Canadian Rogers, together | 


A. Rogers Company.  This| 


ease of the older of the Moore Com- | 
panies, such as the Burt and Rogers, it | 


that it was bunkering large supplies of | 


‘THE PROBLEM OF 
_ THE SOLDIER AND 


GOOD FARMING 


Président of Lethbridge Board 
| of Trade Dispels Some 
Illusions. 


THE NECESSITY OF EFFICIENCY 


There Is No Royal Road Back to the 
Land — The ‘‘Ready Made’’ 
Farm a ‘‘Ready Made’’ 
Excuse, 


By G. R. Marnock, President Board of Trade, 
Lethbridge, Alberta. 


There are no royal roads back to the 
land. You editors who live near the 
Ontario and Quebee farmers, know 
that there is no royal road to sue- 
| cessful farming around your district. 
| But the public mind is obsessed by the 
idea that there are royal roads to farm- 
ing in regions where farming has not 
been practised so long as it has been by 
farmers in the settled parts of Ontario. 
Out in the romantic West—there, it is 
thought, even by many people who live 
there, you have but to let tinker, tailor, 
soldier, sailor and their particular quart- 
er section look at each other and the 
| farmer and the farm are made to order. 
| Is there any other business under the sun 
| that has a royal road to it? If so, that 
is the business that the man who wants 
merely a change of oceupation should 
take up. ‘‘To plow and to sow, to reap 
and mow”’ is not by any means the be- 
all and end-all of a farmer’s life, for he 
has to understand live stock, he has to 
have a knowledge of business, and he 
has to plow and sow before he can reap 
and mow and all of these operations 
must be properly carried out, and with 
due regard to the soil and the climate; 
and if they are not, the would-be farm- 
ers suffers, the land suffers, and his 
neighbor and his neighbor’s land suffers 
too. ( 

We are all very much concerned just 
now about the welfare of the returned 
soldier. Many wise and well-meaning 
people are allowing their judgment to 
run away with them on a line of reason- 
ing something. like this—Our brave 
citizens who~have left their voeations 
and gone to the front are living an open 
air life. This will unsettle them for 
their ordinary business on their return. 
Farming is an open-air life. Canada has 
vacant land which can be farmed. There- 
for let us provide these men with land, 
and they will be farmers.—It sounds so 
easy and so helpful; but there is the 
same fallacy in it that bothered the two 
Cockney _youngsters who went to 
Epping Forest with one of the day-in- 
the-country excursions from the east end 
of London. ‘‘Let’s go gather mush- 
rooms, ’Arry’’. **Yes. Let’s,’’ says 
Bill. ‘‘I1’m a beggar to climb.’’ 


The ‘‘Ready Made’’ Delusion. 


It has been proposed to lay out, if not 
a royal road, yet an easy road, to farm- 
ing, by preparing a number of ready- 
|made farms and supplying these with 
buildings of a simple nature. In fact, 
the Canadian Pacific Railway is now 
breaking up land for twenty-five such 
farms on their irrigable land near Leth- 
| bridge. The farms are to be of eighty 
acres each, and the intention is to estab- 
lish a considerable acreage on each farm 
|in alfalfa. These farms will thus be as 
nearly fool-proof as a western farm can 
be made; to plow and sow alfalfa, pro- 
| vided of course it is properly done, as 


this will be, requires but to be followed 
by the application of the irrigation 


water, and the harvesting of the two or 


three crops per season is not difficult 
to accomplish. If the soldier-applieants 
for the — of these farms on long 
terms of payment are carefully selected 
from among men who have had previous 


experience with live stock, and if they 














of eases the work is carried on by the | ine into more central channels will tend |turns. The fact that the consumption 
local doctors, often young graduates in|to larger orders and do away with a|of gasoline has risen from the rate of 
medicine with no surgical experiences,|}arge amount of uncertainty. No mid- | 60,000,000 gallons per annum to 75,000,- 
with untrained nurses to assist them and adiemen will be used in England for | 000 gallons per annum, and that this in- 
hospital conveniences of the erudest.| grain purchases and it is thought that | crease has been in the face of an ad- 


Kitchener foresaw this condition at the| eventually they may be dispensed with! vance of about 10 cents per gallon, is 
outset and refused to recognize these here. ’ an indication of the fact that the people 


| 
| 


the winter. The railway is rapidly | allow themselves to be guided by a man- 


pushing its road into the north, in an|aoey on a central farm, they may, if 


effort to seeure the untapped Peace | they have a small amount of capital to 
River business rather than finigh its line | start with, have a very fair chance to 


from Squamish to North Vancouver. At | make homes for themselves on the land. 
the present time freight must be trans- | 


ipped | But t that an t number of 
shipped at or ferried from Squamish ihe y grea 


, our returned soldiers ean be easily pro- 
reach Vancouver. Continued on page 9. 
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SHORT PRODUCT 
AND HIGH PRICES 
FOR THE CANNERS 


New Quotations Will Probably 


Show Advance of 75 
Per Cent. 


A SEASON OF DIFFICULTIES 


Prices Will No Doubt Cover a Substan- 
tial Margin of Profit, But This 
Must Be Considered in 
Relation to Output. 


A season that has developed unusual 
difficulties in relation to the production 
of those fruits and vegetables compris- 
ing the raw materials of the canning in- 
dustry in Ontario promises to have an 


influence upon the situation which will 
have a direct bearing on profits and on 
the return upon the securities of Do- 
minion Canners and other companies. 
Abnormal weather conditions resulted 
in a dearth of supplies and a resultant 
shortage in the pack. Prices are, there- 
fore, being raised to an unusually high 
level. The increase will, of course, be 
largely absorbed to eover the higher cost 
of raw materials, but there is reason to 
believe that the situation is under such 
control that substantial profits may be 
assumed, although these must also be 
considered in relation to a market cur- 
tailed by small output and the expensive- 
ness of the produet. 

There have been a number of very in- 
teresting developments in the situation 
of the canning industry of Eastern Can- 
ada since the outbreak of the war. The 
chief of these was the formation of the 
holding eompany under the title of Can- 
adian Canners, which had the effect of 
consolidating the general marketing or- 
ganizations of Dominion Canners and 
the former independents. This holding 
company was formed when the whole 
industry was facing a very serious situa- 
tion, and quite evidently has proven an 
important factor in working out its sal- 
vation. The war came after a period of 
keen competition in the canning field, 
which had resulted in larger output than 
the market was able to take care of. The 
result was heavy stocks on hand, in the 
face of declining domestic consumption 
and uninterested export markets for a 
considerable period. At the same time, 
many of the smaller companies, who had 
been encouraged in their ventures by 
liberal credit, found that they had obli- 
gations to meet, and being unable to re- 
alize promptly upon their stocks, were 
forced to sacrifice. 


Holding Company Formed. 

The result was that stocks were thrown 
on the market and prices were for a time 
foreed to a very low level. In fact, for 
a period canned tomatoes were being 
sold at less than the actual cost of pro- 
duction. It was at this time that the 
Dominion Canners and some of the 
larger independents came together for 
mutual self-protection, and after pro- 
tracted negotiations, the holding com- 
pany was formed, the two factions being 
the Dominion Canners, which had prae- 
tically at the same time absorbed Brit- 
ish Canadian Canners, and the ‘*inde- 
pendents.’’ 

There were two important considera- 
tions in the formation of the holding 
company. The first had to do with the 
general agreement as to curtailment of 
production until sueh time as stocks on 
hand found'a market. The other was an 
understanding that no individual com- 
pany would sacrifice its stock on the 
market until at least an opportunity had 
been offered to the holding company to 
buy in the stock. Wath the various in- 
terests thus joined together for their 
mutual benefit the market immediately 
stifferted, and since that time prices have 
been steadily advancing. Surplus stocks 
were cleared up, and production placed 
on a par with consumption. 


The Present Shortage. 

The question of the supply on the mar- 
ket has long since ceased to be a diffi- 
culty. In faet, during the present sea- 
son the problem has been to increase 
production rather than to eurtail it, the 
dominating factor being the shortage of 
canning materials. Weather conditions 
have been unusually unsatisfactory. 
Some of the leading canners assert there 
will not be more than 50 per cent. of the 
orders delivered. The situation is that 
indications point to the new prices be- 
ing fully 75 per cent. higher than the 
opening quotations of last year. There 
will be a meeting in Toronto of the can- 
ning interests shortly after the middle 
of the present month, and it is expected 


. 


that the price of canned tomatoes will 
then be fixed at $1.75 or $1.80, this price 
being nearly three times what was 
charged during the slump in the sum- 
mer of 1914. At the same time the size 
of the can will be reduced from three 
pounds to two and a half pounds. Corn 
is almost as short as tomatoes, and it is 
doubtful if more than 50 per cent. of de- 
liveries will be made; the price will prob- 
ably be $1.50 to $1. 60, as compared with 
95e a year ago. It is not expected that 
thére will be pumpkins.available in suf- 
ficient quantities for canning purposes 


at all. Peaches have been a fair crop. 


and full deliveries will be made. How- 
ever, prices will be higher owing to the 
increased cost of cans and sugar. In 
other lines there will be greater or less 
increases, according to the available 


supply. 


MISMANAGEMENT 
OF THE MEDICAL 


SERVICES SHOWN 


(Continued from page 1) 


been performed, and it is freely charged, 
that some of these, have been rushed 
into by young village doctors, who regard 
these as opportunities for post graduate 
work, or for trying out private hobbies. 

It is estimated that one-third of the 
present inmates of the hospitals are un- 
necessarily detained, many of them for 
a year or more. This is encouraged to 
some extent by the fact that considerable 
amounts in men and money are contri- 
buted by the Canadian Government to- 
wards their support. We get our supply 
of artificial limbs from Kansas City. 
Our men have to wait in these hospitals 
while these are sent for, made and ship- 
ped to and fitted in England, often ex- 
tending over six or eight months after 
the wound is healed, instead of being 
sent back to Canada where they would 
prefer to be. 

Specialists Put On Minor Duty. 

For these conditions the good people 
who so generously gave their homes, their 
money and their services for our Cana- 
dians, are not to blame., The incompet- 
ence and weakness of the higher medical 
command is responsible. Things would 
have been made much better if the lead- 
ing Canadian officers had been made 
available for these hospitals. It was for 
this service they volunteered. Instead, 
leading specialists have been put in 
charge of minor general work. For ex- 
ample, one of our most distinguished 
specialist surgeons, together with six 
other prominent surgeons, and about 900 
othners and 2,800 beds, were sent to 
Salonika at the expense of the Canadian 
people, but there were no Canadian 
troops whatever in the Mediterranean. 

Two of our best eye and ear specialists 
have been doing general work in a cast- 
alty clearing station. A _ celebrated 
X-Ray specialist was detailed as a regi- 
mental medical officer. One of our best 
specialists in his line has been over there 
doing nothing -while several thousand 
Canadians have developed, through neg- 
leet of expert medical attention, a chronie 
condition from which most of them will 
suffer all their lives. 

In explanation of this there is a feel- 
ing among the leading medical men of 
Canada that the Canadian Army Medical 
Department is opposed to the use of our 
great specialists.’ Many of them have 
from time to time offered their? services 
and they have been consistently turned 
down. 

Must Be Reorganization. 

The above is but a brief outline of the 
conditions now prevailing which are go- 
ing to cost Canadian taxpayers so many 
unnecessary millions during the next two 
generations. Any man of business will 


at once see that there is but one remedy, | 


the placing of our service under a good 
executive, who can surround himself 
with the best Canadian specialists, and 
the concentrating of our casualties at one 
or two places where their conditions may 
be carefully supervised and directed by 
the best consultants and where records 
for pensions and allowances may be ac- 
eurately kept. If this is the policy, 
which the Minister of Militia purposes 
to carry out, regardless of sentimental 
considerations, there is no doubt he will 
have the support of the best medical and 
business interests of the country. 


The Manville Asbestos Company. will 
increase its directorate from five to six 
members. The company’s head offer 
has been transferred from Montreal to 
the town of Asbestos. 

The Dodge Metal Hose Company has 
decided to erect a $50,000 plant at Galt 
The company will manufacture ma!le- 
able iron hose to replace the rubber hose 
used in coupling the air lines between 
railway cars. 


NOW CLEAR OF 
FLOATING DEBT 


Bank and Other Loans Have 
Been Wiped Off 
Books. 


CONSERVATIVE DIVIDEND PLAN 


Col. Cantley Says That Directors Have 
Been Impressed With Necessity of 
Putting Company Into Strong 
* Position. 


The Nova Seotia Steel & Coal Com- 
pany has reeently cleaned up the last of 
its indebtedness, the chief items of 
which were notes outstanding with the 
Bank of Nova Scotia for $1,500,000, 
Royal Bank of Canada $900,000, and 
New York concerns, $600,000. Further- 
more, the company is about to take on 
additional ear orders from the French 
Government. It has already delivered 
1,000 cars and expects to deliver 3,000 
more before the year closes. This is the 
gist of authoritative information that 
has just reached THE FINANCIAL 
POST. 

It is understood that other indebted- 
ness involving smaller amounts, has 
similarly been cleaned out of the pres- 
ent abnormal) earnings, so that the 
Seotia Company, like Dominion Steel 
Corporation, is practically free from 
floating indebtedness. The loans were 
chiefly made early in the war when the 
depression in the steel industry was 
emphasized by the suspension of rail- 
road purchases. It will be reealled that 
the C.P.R. closed down on its buying of 
steel, and the G.T.R. had little money to 
spend, and the €.N.R. was also in finan- 
cial straits. 

The Canadian banks relieved the situ- 
ation to a considerable extent, after 
which it became necessary for the Seo- 
tia company to appeal to New York 
bankers for $600,000 additional. At a 
later date other loans were made as far 
west as Chicago. These have also been 
paid off. 

Outlook for Earnings. 

‘We had what was thought to have 
been a very satisfactory year last year, 
but our earnings this year will be at the 
least commensurate with the inereased 
output which is now approximately 60 
per cent. greater than when war broke 
out.’’ Sueh was the opening statement 
of Colonel Thomas Cantley, president 
and general manager in reply to a 
question of THE FINANCTAL POST. 

The Dividend Policy. 

Asked in regard to a more definite 
comparison of earnings for the eurrent 
year in relation to last year, he said: 
**It is too soon. We can’t tell.’’ Con- 
tinuing, he said: ‘‘No dividends have 
been paid because the members of the 
board are impressed with not only the 
desirability but also the pert of put- 
ting the company in a strong financial 
position. In view of Fe is no dividend 
policy has been decided upon at this 
date, although the position of the eom- 
pany has been materially improved both 
from a financial and physical standpoint. 
More money has been spent in connee- 
tion with munitions work than in the 
ease of any steel plant in Canada. Ad- 
ditions in this respect include a forg- 
ing plant, an increased heating capacity, 
a shell finishing plant and the necessary 
building to house a!l these improve- 
ments, as well as largely adding to the 
steel producing eapacity of the main 
plant. Also, another open hearth blast 
furnace is being added. In faet, we are 
practically doubling the furnace eapa- 
city. 

**The shipbuilding continues to be an 
experiment, although so far a very sat- 
isfactory one. We have heen asked to 
build two more vessels, but further ae- 
tion in this respeet wil] depend upon 
the extent to which the Government will 
assist this new industry.’’ 


EMPLOYERS’ LIABILITY. 
Employee to Share Responsibility of 
Accident Resulting from Own 
Carelessness. 

An interesting decision has just been 
made in a Quebee court in connection 
with the suit of an employee of the St. 
Lawrence Flour Mills, for $10,000 for 
the loss of a hand from the use of a eir- 
cular saw belonging to the company. 
The suit was dismissed and the court in 
rendering its decision, mentioned the 
fact that the appellant himself had 
been in charge of, and responsible for, 
the machinery of the plant and could 
at anv time previous to the accident 
have had a safety device installed, dis- 
qualified his claim against the company. 
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THE ROYAL AND etre <Se tetas rect be tate 


QUEBEC BANKS 
ARE TO MERG 


One Share to Three and $75 
Cash is the Basis. 


than by continuing the separate business of the 
institution. The experience of banks both in 
Europe and in Canada has shown that amalga- 
mations such as that proposed are highly ad- 
vantageous to the shareholders.” 


The Earnings Record. 
Following will be found comparison 
of the principal features of the profit 
and loss account for the past three years 
and a summary showing the outstanding 


QUEBEC'S POSITION WEAKENING changes in the last balance sheet: 


Directors Advice Consent Because of 
Dividend Outlook—Recent Reports 
Have Indicated Retrenchment— 
What Offer Means. 


The Royal Bank, which attained to its 
present high position in the Canadian 
banking field largely through its aggres- 


1915 1914 1913 
Previous balance 


ANCIA 


SHIP BUILDERS 
SEEK SUBSIDY 
FROM OTTAWA 


Important Conference of Inter- 
ests Was Held at 
Montreal. 


Predite snes ne, 558490 One ‘soos |EXAMPLE OF STEEL BOUNTIES 
95 ‘ddsonsiiiam 


Prem, New Stock . 


1,692 56,962 
From Rest SORT i ER eicse 


$553,713 $323,356 $390,869 


Dividends ........ 191,299 185,721 


Pension Fund .. .. done 5,000 5,000 


War Tax Sodeces Batunds 
Premsees 65005 Gs. Weteaes 18,018 22,841 


Assistance in This Connection Referred 
to—Idea Mentioned o” Arranging 
Plan to Appeal to stern 
Parmers. 


WOM 655553 ach ee 20,897 20,339 


Depreciation Picstee 30,000 75,000 
Rest Premiums ... 1,692 56,962 | largest 


sive policy and the absorption of the Cont. Account .... « 35,000 


Traders Bank about four and a half 


years ago, and which was only defeated 
in an effort to merge with the Bank of 
Hamilton last year through the attitude 
of the Minister of Finance, has con- 
cluded negotiations with the directors of 
the Quebee Bank to purchase the assets 
of that institution. The consent of the 
Minister having already been obtained, 

it only remains for the formal.assent of 

the shareholders to be secured to eom- 

plete the arrangements for the absorp- 

tion, which will go into effect at the first 
of the year. 

The basis of the purchase is that 
shareholders of the Quebee Bank will re- 
ceive one share of Royal Bank stock and 
#75 in eash for each three shares of 
stock held. The paid-up capital of the 
Quebee Bank being $2,735,000, the share- 
holders will receive 9,116 shares of Royal 
stock and about $6,837,000 of eash. 
Shareholders with split shares will have 
their fractions dealt with on a basis of 
#225, This basis of exchange may be 
considered in relation to recent market 
transactions at 211% for Royal and 106 
for Quebec. For three shares of Quebec 
estimated at $318, the shareholders re- 
ceive one of Royal at 21114 and $75 in 
cash, or at recent market indications, 
#28614, 

Quebec’s Weakness. 

From the fact that the Minister of 
Finance has stated that he would not 
give his consent to further bank amalga- 
mations except in eases of expediency, 
and on the ground that the Bank of 
Hamilton was in a healthy position, re- 
fused the last application for consent to 
amalgamation, the conelusion may be 
drawn that it is advisable in the in- 
terests of the shareholders of the Quebee 
Bank that the affairs of that institution 
should pass into stronger hands. This is 
not only the tendency of banking de- 
velopments generally, but there have 
heen evidences that the Quebee Bank 
has found its position weakening. 

In the year 1914 the analysis of THE 
FINANCIAL POST showed that the 
ratio of liquid assets had fallen from 
15 per cent. of the total assets to 12 per 
cent., and even the higher figure is ¢om- 
paratively low in relation to the general 
banking situation of the eountry, In 
the last report, now almost a year old, 
there was improvement in this respect, 
the ratio of immediately available assets 
having risen from 12 per cent. to 18 per 
cent., an inerease of 50 per cent. How- 
ever, it was evident that this improve- 
ment had been effected only at great 
effort, the profits having fallen from 
$296,000 to $233,000, while, at the same 
time, to make provision for contingen- 
cies, it was found necessary to draw 
$308,750 from the rest aeecount, whieh 
had the effect of redueing the reserve 
by that amount to $1,000,000, and leav- 
ing it comparatively small in relation to 
the paid-up eapital of $2,735,000. 

Commenting on the 1914 report, THE 
POST at the time pointed out that: 

“Analysis of the statement as compared with 
that of a year ago indicates a shrinkage of 
liquid assets while there is an offset in a com- 
paratively small inerease in others accounted 
for by the fact that the value of the bank 
premises has been increased materially,” 

And in connection with the 1915 re- 
port, attention was called to the fact: 

“Such a course (the action taken in appro- 
priating a large sum for contingencies), fndi- 
cates that unusual action has been taken to 
meet abnormal conditions and that provision 


is being made for contraction in investment 
securities,” 


Amalgamation Is Urged. 
The shareholders of the Quebee are 
urged to favor the amalgamation by 
the directors on the grounds that: 


“With the present condition of business in 
the West, your directors cannot hold out the 
hope that, if the separate existence of the bank 
is’ maintained, the dividends would be con- 
tinued. On the contrary, your directors feel 
that it is necessary for them, owing to severe 
competition, if the proposed amalgamation were 
not sanctioned by shareholders, to reduce the 
dividend for some years to come.” 

“After a persistent and vigorous effort to 
establish the bank in the West, and to increase 
its business in the East, your directors, after 
consultation with some of the principal share- 

* holders, have come to the conclusion that the 


Patriotic Fund . .. 10,000 


Balance Sheet Summary. -- 
1915 1914 
Liquid assets $ 3,796,017 $ 2,542,059 
% total assets es 18.2 12.6 
% total to public 22.2 15.8 
Other assets 17,088,066 17,636,367 


Total assets .. $20,884,083 $20,178,426 
Liabilities to public .. .. 17,089,425 16,075,847 
Liabilities to shareholders 3,794,658 4,102,579 


Total liability .. ..... $20,884,083 $20,178,426 


The manner in which the earnings of 
the Quebee Bank fell off during the per- 
iod following the war is shown from the 
following record of profits covering the 
period commencing with 1902. The 
showing in 1915 was much .the lowest 
in that period: 

% Profit On 
on Cap. Invest.* 
8.05 5.6 

10.84 7.4 

11.62 7.8 

11.16 

11.05 

11.16 

10.11 

11.24 

12.00 

11.00 

10.46 

11.33 

10.63 


Year. Profits. 
1915 $233,659 
1914 296,659 
19133 300,228 
1912 294,804 
1911 276,391 
1910 $135,485 
1909 278,926 
1908 252,771 
1907 281,057 
1906 800,011 
1905 295,036 
104 261,474 
1908 

1902 


+ 6 months, 
* Per cent. on average capital, rest and undi- 
vided profits at commencement of year. 


Royal’s New Position. 

The amalgamation will have a tend- 
ency to considerably increase the im- 
portance of the position. of the Royal 
in the Canadian banking field. In total 
asstts it will take second position, in 
savings deposits it will be about even 
with second rank, in demand deposits it 
will be third, in reserve it will be second 
by a small margn and in circulation it 
will stand second according to the figures 
of the last bank report from Ottawa. 

At last report the Quebee Bank had 
55 branches so that the Royal system 
will be considerably enlarged although 
at some eighteen centres the systems 
will overlap and this will probably re- 
sult in a considerable number being 
eliminated. The number of head offices 
will be reduced to 21 as compared with 
34 in 1907. Following are some of the 
more important figures from the state- 
ments of the two institutions which are 
interesting in view of the proposed ab- 
sorpton: 


- 
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The Amalgamation. 
Royal Quebec 

Capitals... 0 $11,987,070 $2,735,000 
Reserve 12,560,000 1,000,000 
Balance 676,473 614,062 
Circulation 15,349,950 2,064,613 
Demand deposits 41,949,297 4,608,177 
Savings deposits ... 92,370,889 9,619,482 
Deposits” elsewhere. 55,487,908 nesetees 


Total deposits ... 
Call loans Canada ... $ 9,876,402 = $ 4,583,524 
Call loans elsewhere 20,222,130 eno awa 
Current Canada 78,858,745 9,610,661 
Current elsewhere .. 29,204,468 eho cecee 
$238,4115224 $22,250,037 

Sir Herbert Holt is president of the 
Royal with Edson L. Pease as managing 
director and C, E, Neill general man- 
ager. John T. Ross is president of the 
Quebee with R. MacD. Patterson vice 
and E. B. Stevenson, general manager. 


GASOLINE CONSUMPTION. 

Amount Being Used is 25 to 30 Per 

Cent. Larger Than Last Year. 

‘That the consumption of American 
gasoline in Canada this year has been 
greater than ever before, showing an 
increase of 25 to 30 per cent. over a 
year ago, is reported by F. S. S. John- 
son, American Consul at Kingston. Tak- 
ing the consumption in an average year 
in Canada at 60,000,000 gallons, this 
year’s consumption would run 75,000,- 
000 gallons. That there has been such 
a large increase in consumption ‘in the 
face of the abnormally high prices pre- 
vailing, is an. interesting indication of 
the generally prosperous conditions pre- 
vailing in this country. Taken on the 
average, the price this year has been 
about 10c per gallon higher than last 


year. 


Total assets 


$553,713 $323,356 $390,869 


A conference of the heads of the 
shipbuilding companies in 
the Dominion, acting in eonjunction 


Balance .. .. .... 11,795 11,448 25,004| With the past presidents of the Cana- 


dian Manufacturers’ Association, was 

held in the Windsor Hotel, Montreal, to 

formulate a memorandum outlining a 

plan of Government ship _ subsidies 

which will be laid before the authori- 
ties at Ottawa at once. The complete 
details will be worked out at a meet- 
ing which will be held next week. 
Amongst those in attendance were C. 
P. Miller, general manager of the Can- 
adian Vickers, of Montreal; Geo. F. 

Davie, president and general manager 
of the Davie Shipbuilding Company, of 

Quebec; Colonel Thomas Cantley, pre- ' 
sident and general manager of the Nova, 
Seotia Steel & Coal Company, of New 
Glasgow, N.S.; a representative of the 
Collingwood Shipbuilding Company, of 
Collingwood, Ont., and W. H. Whalen, 

of the Western Dry Dock & Shipbuild- 
ing Company, of Port Arthur, Ont. In 
addition to the foregoing, a personal in- 

vitation to attend was extended to all 

the past presidents of tha Canadian 

Manufacturers’ Association and any 
others interested in shipbuilding, so 
that the conference represented what 
was probably the most influential gath- 
ering of Canadian manufacturing inter- 
ests ever gatherer together for such a 
purpose. 

The initial proposal leading to this 
meeting was made on the occasion of 
the meeting of the Manufacturers’ As- 
sociation in Hamilton, Ont., last June, 
when it was decided to appoint the 
committee named to formulate a plan of 
action with which to approach the Gov- 
ernment at this time. It is understood 
that the individual members of the com- 
mittee have in the interval studied the 
situation and the meeting was called to 
enable them to get together and so cla- 
rify their views that some co-ordinated 
proposal, representative of the various 
interests might be agreed upon. 


Satisfying the West. 

In a general way the plan is said to 
favor some form of Government assist- 
ance by direct subsidy or otherwise, 
which will not only serve the purpose 
of assisting a struggling industry, but 
will also meet with the approval of the 
western provinces, which are usually op- 
posed to such aid as being of benefit 
only te the east. 


Benefits of Encouragement. 

Individual and influential members of 
the Government have been approached 
in the past few months and it is under- 
stood that the proposal will meet with 
favorable consideration at Ottawa. The 
Minister of -Trade and Commerce has 
already indicated a plan of action in 
a speech during the last session. One 
of the arguments in favor of some form 
of ship subsidy is likely to take the 
form of pointing out that but for lib- 
eral governnient assistance in the way 
of bounties to steel makers in the past 
fifteen years there would have been no 
structure on which to build the pres- 
ent industrial prosperity. 


Operators in Favor. 

Although representatives of the 
steamship companies operating in Can- 
ada did not participate in the confer- 
ence, they share in the belief that some 
form of ship subsidy will be necessary 
to establish a shipping industry in this 
country. One leading shipping man 
gave it as his opinion that a subsidy on 
both shipbuilding and ship cargoes 
would be neeessary. 


MOLSONS BANK. 
Forthcoming Statement Expected to Re- 
flect General Banking Conditions. 

The announcement that the annual 
meeting of the Molsons Bank has been 
called for November 6 has aroused in- 
terest in ‘banking and financial) circles, 
which is based on the supposition that 
the report will serve as a basis of com- 
parison and indicate to what extent the 
banks have profited by the improved 
situation. 


POST OF CANADA 


Het 


THE CANADIANBANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST - - $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C:t., President 
JOHN AIRD ° . . General Manager 
H. V. F. JONES - . Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent.facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. W.D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


> 


The Standard Bank of Canada 


QUARTERLY DIVIDEND NOTICE No. 104 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 31st day of October, 
1916, and that the same will be payable at the Head Office in this 
City and its Branches on and after WEDNESDAY, the ist day of 
November, 1916, to shareholders of record of the 23rd of October, 1916. 


By Order of the Board, 
G. P. SCHOLFIELD, General Manager. 
Toronto, September 25th, 1916, 


UNION BANK OF CANADA| 


Established 1865 
HEAD OFFICE - WINNIPEG 


WeNS- Dp GUE nc nccce cccsce: Kdcviacnlence cee 
HII ci cFivtcos cue oceveéés. veonsue “ae 
Total Assets ........ cceee coesceecceee OVEF 90,000,000 

John Galt ...... sccccccccccccce President 

G. H. Balfour ........... General Manager 

H. B. Shaw .... Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 

= Cheques and Letters of Credit issued payable all over the 
wor 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the Forcign 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED 


The Weyburn Secunity Bank 


HEAD OFFICE, - WEYBURN, SASK. 


EIGHTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8S. E. Oscarson, White 


Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. . - 


A General Banking and Foreign Exchange Business Transacted. 
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“NEWS OF SECURITIES — A Week 


stoek markets by the optimists who three weeks ago looked for a great bull 


N‘ eneouragement eould be gleaned from the week’s trading on Canadian 


market. The break in New York, due to the activities of a German sub- 


—marine off Nantucket may have improved the teehnieal position of that market, 
“wiping out as it did many weak accounts and making drastic reconstruction neces- - 


sary. However, it left the market cold and inert temporarily at least. Canadian 
markets escaped the full shock of the decline and presumably are not improved as 
to technical position as a result of that eseape. There have been weak spots in the 
market during the week, but no break such as occurred two months ago. Indeed, 
there seem to be good reasons for believing that the market has a strong founda- 
tion at present and that it will do no worse than drag until some good news gives 
it the necessary impetus to support general advances. There was very little liqui- 


dation of munition stocks and very little stock available at the lowest levels. 


|ADVANCES CONTINUE IN ! 
PULP AND PAPER GROUP 


STEEL SECURITIES DECLINE 
DESPITE TRADE CONDITIONS 


Possible Influences are .the Submarine 
Raids, or That ‘‘Bulls’’ Have Fully 
Dicounted Future. 


Canadian iron and steel securities have 
been following the recent downward 


movement of steel stocks on the New 
York Market. It has been a little hard 
to understand these declines for almost 
ideal conditions obtain in the industry. 
Nearly all companies, both American and 


Canadian, are sold ahead for months, 


Unfilled orders are increasing in volume 
regularly and September reports may 
add another 150,000 tons to the list. The 


' familiar procedure of boom times of re- 


fusing a great many orders is under way 


again. Quarterly earnings of the United 
States Steel Corporation are expected to 
exceed 90,000,900 and the ‘‘prepared- 
ness’’ program of the States may prove 


the occasion for prolonged prosperity for 


the iron and steel industry in America, 
if indeed it does not increase the present 
famine in steel. 

Yet in the face of these facts, and 


after a week of smali declines, U. 8. Steel 


common broke 4% points on Monday, to- 
pvether with other steel stocks some of 
which experienced even greater losses. 
Fortunately for Canadians, the home 
markets were closed on the 9th but later 


in the week Steel of Canada, Dominion 


Steel and ‘‘Seotia’’ shaded off two or 
three points. Heavy trading in Dom- 
inion Steel has continued. 

The probability is that the bearing of 
the sub raids of Sunday last was exag- 
gerated by the market. But at any mo- 
ment—particularly after the American 
election on November 4—the German sub 

“poliey may become more aggressive, and 
obviously its importance for the export 
trade should not be underestimated. In 
any case the American markets are apt 
to be unstable, and a trifle bearish until 
political events take on a little more cer- 
tainty. One cannot but wonder too, 
whether, while the industrial future 
seems good for.a year or two, tlie mar- 
kets may have fully capitalized the cur- 
rent and even the future prosperity of 
the Canadian and American industry. 
At all events recent bull movements have 
usually brought out unusually large offer- 
ings of steel shares, especially U.S. Steel 
and Dominion Steel common. 


NOVA SCOTIA STEEL. 

In another column will be found an article 
dealing with the present position of the Nova 
Scotia Steel & Coal Company, announcing that 
the last of the indebtedness has been finally 
cleared off and that additional car orders are 
about to be taken in from the French Govern- 
ment. Colonel Cantley, president of the com- 
pany, states that earnings for the year will be 
at least commensurate with increased output 
which is 60 per cent. greater than when the 
war broke out. At the same time he observes 
that dividends had not been considered be- 
cause the members of the board are impressed 
with the necessity of conserving liquid re- 
sources, 

CANADIAN CAR. 

Officials of the Canadian Car & Foundry 
Company in Montreal, in referring to the $1,- 
250,000 suit of the Robert Dollar Company, of 
California, for their share of alleged profits 
on a war contract with the Russian Govern- 
ment, state that the suit is of long standing, 
presumably it is based on an arrangement 
whereby the Dollar Company has taken over 
the affairs of the Allison Supply Commission. 
The latter, it is said, did have a commission 
arrangement with the Car Company covering 
contracts which fell through. The Robert 
Dollar Company, it will be recalled, is a large 
shipping concern which operated on the Pacific 
coast from American ports until the recent 
Seamans law caused it to move to British 
Columbia in order to avoid the restriction im- 
posed on it by the operation of the law. The 
exact relation of this company to the Allison 
Commission is shrouded in a certain amount 
of mystery at this time. 

ST. LAWRENCE BRIDGE. 

It is reported from Pittsburg that rush or- 
ders have just been placed for steel to com- 
_ plete a new span for the Quebec Bridge to re- 
place the one which recently fell into the St. 
Lawrence River. The contract will be fulfill- 
ed by the American Bridge Company, the 
Carnegie Steel Company will roll five thousand 
tens of steel shapers and beams. The bridge is 
being constructed by the St. Lawrence Bridge 
Company, formed for that purpose by the 
Dominion Bridge Company and the Canadiap 
Bridge Company. i: 

STEEL OF CANADA, 

During the week this stock has suffered the 
loss 3 to 4 points under the general market 
influences which have been felt throughout the 
week in the steel group. There has been noth- 
ing tn the way of Information from the eom- 
pany to indicate that the earnings position had 
in any way been affected by recent develop- 
ments, at least so far as the profits of the im- 
mediate future are concerned. 


Market for Securities Has Advanced in 
Face of a General 
Depression. 


On a market that has been generally 
dull, with the steel stocks outstanding in 


the depression, there has been one strong 
group this week, and that has been the 
pulp and paper securities, in which sec- 
tion there has been a continuance of 
that tendency to break reeords, which 


has been in evidence for some time. The 
securities are directly affected by the 
market for paper, which continues to 
develop additional strength in almost 


every quarter, while the profits to many 


of the manufacturers are developing at 
an even faster rate owing to the fact 
that many contracts made at old and 
low prices are expiring, and are being 
followed by the enforcement of the 


higher schedules, 


Recently there has been but one un- 


favorable development so far as paper 
profits are concerned, and that was the 
eonference. of publishers and paper 
makers with the Minister of Finance at 
Ottawa. At this conference Hon. Mr. 
White advised the publishers and the 
makers to get together in an endeavor 
to arrive at some solution, the intima- 
tion being that if a mutual arrangement 
could not be arrived at, the Government 
might intervene to see that Canadian 
newspapers get their supplies at reason- 
able prices. Such action would affect 
earnings to some extent, but there is no 
reason to believe that profits would not 
stil! be on a very liberal basis. In any 
event, it is not thought that action wil] 
be taken which would have a tendency 
stifle an important industry, which after 
years of struggle is just coming into its 
own. Following are outside quotations 
of the Canadian pulp group, indicating 
the extreme advances: 

Low High Rise 


Abitib! «... .. 50 30 


Laurentide .... 196 20 
Price Bros. .... 102 42 
Riordon 99 40 
Spanish River ‘ 15% 12 
D0 5 IEE. acts wieses 4514 164% 
Wayagamack 74 47 


In view of the abnormally high posi- 
tion of the market, efforts are being 
made over a wide field te diseover if pos- 
sible new raw materials can be secured. 
So far these have not been successful to 
any extent likely to prove an important 
factor. One of the materials under in- 
vestigation is a grass which grows 
luxuriantly over vast tracts of country 
in the Transvaal. This is reported to 
give a high yield of pulp of good quality, 
which ean be easily bleached. A satis- 
factory paper of fairly good strength 


“> has been manufactured from it. 


PRICE BROS. 

The shares of Price Bros, and Company 
reached a new high level on the Montreal stock 
exchange, heading the paper group which was 
less effected than others by the downward 
movement of the market upon receipt of the 
new submarine activity. The assurance of the 
maintenance of the present rate of profit in 
paper making is mentioned as the chief con- 
tributing factor of the steadiness of paper 


shares at this time. 


SPANISH RIVER. 

Calling attention to the fact that the an- 
nual statement of the Spanish River Pulp and 
Paper Company showed a balance at the credit 
of profit and loss of $385,200 against the defi- 
ciency account oi $1,335,400, the London Finan- 
cial Times points out that this must be liqui- 
dated before the financial situation can be 
considered sound. The Times believes that it 


is evident that the directors are desirous of, 
keeping this reserve for some capital readjust- 


ment. It is emphasized that the problem cer- | 


tainly ought to be tackled and the opinion is 
expressed that advantage might well be taken 
of the opportunity afforded by the funding ar- 


rangement with the bondholders and note- | 


holders. 


A DANGEROUS GAME. 
Daily Advertiser, London. 


“The old trade be damned; we have other 


business now,” 

Is this the Vanderbiltean attitude of some 
Canadian manufacturers whose very existence 
and growth have been made possible by the 
trade of Canadian purchasers, wholesale and 
retail? 

The Advertiser has been informed by dealers 
in more than one line of trade that with sup- 
plies from Europe largely held up because of 
the war, some Canadian manufacturers are 
practically ignoring the dealers who up to the 
present have formed the virtual backbone of 
Canadian trade. 

Buyers of paper of all kinds in this city 
assert that business is being seriously ham- 


pered by the refusal of manufacturers, who 


have gained their great strength by reason of | 
the fat and almost free pulp lands of this} 


country, together with protection as “high as 
Haman’s gallows,” to deal fairly with their 
consumers. According to the users of paper, 
prices long since went sky high, but this is not 
the most serious trouble. Orders are held up 
and delivery cannot be secured in order to 
keep production up to the standard. One 
business man stated to the Advertiser that a 
local plant is being crippled at the present time 
for lack of material on which to work, because 
of the attitude of the paper makers. 

The banks of Canada since war began have 
“taken care of” their customers in such a man- 
ner as to commend to the public both the 
managements and the policy they adopted. 
They resolved that the best way to maintain 
prosperity was to recognize that in times such 
as these they were first of all Canadian insti- 
tutions. So that any institution that could 
furnish proper security, pronounced sound by 
the Government, would be given credit—and as 
far as possible, at rates obtaining before the 
war. 


Model 85-4 f. eo. b. Toronto 


It fe apparent that the banks have not deen 
emulated by all manufacturers. Greed is 
drawing the eyes of many to the fat markets 
aeross the border and the attitude of “the old 
trade be damned” is becoming marked. 

Russie, Sweden, Great Britain, France, Bel- 
gium and other Buropean countries are now 
shut out of many markets. But the day will 
come when they will again be competitors— 
re-awakened — — - oe: om 

will make the Cana ° 
na! ace oe the last ditch for trade—and 
perhaps for the home trade that was ignored 
when it should have been protected and treat- 
ed with that business friendship which de- 
mands in these days of human service the 
same measure of loyalty and decency as per- 
sonal service. 

| Those manufacturers who are guilty—and the 
Advertiser knows of many who are “playing 
the game” with the same splendid spirit that 
animates the men who are shedding their 
blood—will yet come to realize that the goose 
that lays the golden egg should not be starved 
to death. Free trade sentiment will develop 
in this country overnight if the practice con- 
tinues, and in those quarters from which it is 
least expected. 


The development of a new buying 
movement in Ontario Steel Products last 
week gave rise to new rumors in connec- 
tion with the possible payment of the 
arrears on the preferred stock. The 
| company only recently resumed pay- 


ments at the full rate of 7 per cent, in 


lieu of the 4 per cent. rate that had been 
in foree for some time before. 


T. W. CAPP COMPANY, LIMITED. 
PUBLic Notice is hereby given that under the 

First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies’ Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 3rd day of October, 
1916, incorporating Samuel King and Oscar 
Heuman King, solicitors, William Cherry, care- 
taker, Gertrude Pittis and Hva Olive Reid, 
stenographers, all of the City of Toronto, in 
the Province of Ontario, for the following pur- 
poses, viz:—(a) To acquire and take over ag a 
going concern the business now carried on at 
the City of Toronto, in the County of York, 
under the style or firm of T. W. Capp Company 
and to acquire a portion of the assets and the 
good-will of the said business now carried on 
under the style or firm T. W. Capp Company; 
(b) To manufacture, buy, sell and otherwise 
deal in jewellery, watches, clocks, optical goods, 
stationery, jewellers’ and watchmakers’ findings 
and sundries and all other fancy g ods usualiy 
kept in stock and sold by retail jewellers as well 
as all goods, wares and merchandise used in 
| and incidental to the manufacture of jewellery, 
and to buy, Sell and otherwise deal in diamonds 
and other precious and semi-precious stones, 
cameos and articles of vertu usually carried by 
jewellers; (c) To carry on any other business 
(whether manufacturing or otherwise) which 
may seem to the company capable of being 
conveniently carried on in connection with its 
business or calculated directly or indirectly to 
enhance the value of or render profitable any 
!of the company’s property or rights; (ad) To 
| acquire or undertake the whole or any part of 
| the business, property and liabilities of any 
person or company carrying on any business 
which the company is authorized to carry on, or 
possessed of property suitable for the purposes 
of the company; (e) To apply for, purchase or 
otherwise acquire, any patents, licenses, con- 
cessions and the like, conferring any exclusive 
or non-exclusive, or limited right to use, or any 
secret or other information as to any invention 
which may seem capable of being used for any 
of the purposes of the company, or the acquisi- 
tion of which may seem calculated directly or 
indirectly to benefit the company, and to use, 
exercise, develop or grant licenses in respect of, 
or otherwise turn to account the prorerty, 
rights or information so acquired; (f) To enter 
into partnership or into any arrangement for 
sharing of profits, union of interests, co-opera- 
tion, joint adventure, reciprocal concession or 
' otherwise, with any person or company carry- 
{ing on or engaged in or about to carry on or 


te ben 
guarantees 
any such person or ere and to take or 
otherwise acquire and securities of « 
sueb company, and to sell, hold, re-issue, wi 
or without guarantee, or otherwise deal with 
the same; (g) To take or otherwise acquire 
aud hold shares in any other company having 
objects altogether or in part similar to those of 
the company or carrying on any business cap. 
able of being conducted so as directly or indi- 
rectly to benefit the company; (h) To enter 
into any arrangements with any authorities 
municipal, local or otherwise, that may seem 
conducive to the company’s objects, or any of 
them, and to obtain from any such authority 
any rights, privileges and concessions which the 
company may think it desirable to obtaifi, and 
to carry out, exercise and comply with any such 
arrangements, rights, privileges and conces. 
sions; (i) To establish and suprort or aid in 
the establishment and support of associations, 
institutions, funds, trusts and conveniences ca)- 
culated to benefit employees or ex-employees of 
the company (or its predecessors in business) 
or the dependents or connections, of such per- 
sons, and to grant pensions and allowances, and 
to make payments towards insurance, and to 
subscribe or guarantee money for charitable or 
benevolent objects, or for any exhibition or for 
any public, general or useful object: (j) To 
promote any company or companies for the 
purpose of acquiring all or any of the property 
and liabilities of the company, or for any cther 
purpose which may seem directly or in irectly 
calculated to benefit the nee (k) To pur- 
chase, take on lease or in exc ange, hire or 
otherwise acquire, any personal property and 
any rights or privileges which the company may 
think necessary or convenient for the Purposes 
of its business and in particular any machinery, 
Plant, stock in trade; (1) To lend money to 
customers and others having dealings with the 
company gnd to guarantee the performance of 
contracts by any such persons; (m) To draw, 
make, accept, endorse, execute and issue promis- 
sory notes, bills of exchange, bills of lading, 
warrants and other negotiable or transferable 
instruments; (n) To sell or dispose of the 
undertaking of the company or any part there- 
of for such consideration as the company may 
think fit, and in particular for shares, deben- 
tures or securities of any other company having 
objects altogether or in part similar to those 
of the company; (0) To apply for, secure, ac- 
quire by assignment, transfer, purchase, or 
otherwise, and to exercise, carry out and enjoy 
any charter, license, power, autbority, fran- 
chise, concession, rights or privilege, which any 
government or authority or any corporation or 
other public body may be empowered to grant 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appro- 
priate any of the company’s shares, bonds and 
assets to defray the necessary costs, charges 
and expenses thereof; (r) To procure the com- 
pany to be registered and recognized in any 
foreign country and to designate persons there- 
in according to the laws of such foreign coun- 
try to represent this company and to accept 
service for and on behalf of the company of any 
process or suit; (q) To raise and assist in 
raising money for, and to aid, by way of 
bonus, loan, promise, endorsement, guarantee of 
bonds, debentures or other securities or other- 
wise, any other company or corporation and to 
guarantee the performance of contracts by any 
such company, corporation, or by any other 
person or persons with whom the company may 
have business relations; (r) To adopt such 
means of making known the products of the 
company as may seem expedient, and in par- 
ticular by advertising in the press, by circulars, 
by purchase and exhibition of works of art or 
interest, by publication of books and periodicals 
and by granting prizes, rewards and donations; 
(s) To sell, improve, manage, develop, exchange, 
lease, dispose of, turn to account or otherwise 
deal with all or any part of the property and 
rights of the company; (t) To do all or any of 
the above things as principals, agents, con- 
tractors or otherwise, and either alone or in 
conjunction with others; (u) To do all such 
other things as are incidental or eonducive to 
the” attainment of the above objects. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “T. W. Capp Company, 
Limited,” with a capital stock of forty thou- 
sand dollars, divided into 400 shares of one 
hundred dollars each, and the chief place of 
business of the said company to be at the City 
of Toronto, in the Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 5th day of October, 1916. 

THOMAS -MULVEY, 
Under-Secretary of State, 
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Model 85-4 f. o. b. Toronto 


You Ought to Own This Car 


Its Possession will enrich your life and the 
lives of every member of your family. 

The freedom and wider range of activity 
made possible by such a car are worth 
many times its price. 

The price is by far the lowest at which so big 

and fine and comfortable a car ever sold. 
Big—the wheelbase is 112 inches. 


Fine—it’s a beautifully finished, luxurious car. 


Comfortable—it has cantilever springs and 


4-inch tires. 


Model 85-6, 35-40 horsepower six cylinder 
motor, 116-inch wheelbase—$1295. 


Come in today—we can’t get them as fast as 
we sell them—so order yours right away. 


The Overland Sales Co., Limited, Distributors, 94.100 Richmond St. W., Toronto 
Phone Adelaide 661 


Willys-Overland, Limited 
Head Office and Works, West Toronto, Can. 
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i) To raise and assist in 
and to ald, by way of 

, endorsement, guarantee of 
other securities or other- 
many or corporation and to 
nance of contracts by any 
wration, or by any other 
h whom the company may 
ons; (r) To adopt such 
own the products of the 
m expedient, and in par- 
gz in the press, by circulars, 
Mibition of works of art or 
fon of books and periodicals 
wos, rewards and donations; 
, manage, develop, exchange, 
Irn to account or otherwise 
ry part of the property and 
any; (t) To do all or any of 
s as principals, agents, con- 


herwise, and either alone or in 
Ath others; (u) To do all such 
s are incidental or eonducive to 


f the above objects. The 
company to be carried on 
uinion of Canada and else- 
of “T. W. Capp Company, 
apital stock of forty thou- 
«i into 400 shares of one 
h, and the chief place of 
company to be at the City 
Province of Ontario, 

p of the Secretary of State 
day of October, 1916. 
MAS-MULVEY, 
Under-Secretary of State. 


—_— 
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NEWS OF SECURITIES 


PRICE ADVANCES CONTINUE 
ON THE COTTON MARKET 


Concerns With Stocks of Raw Material 
On Hand Should Reap 
Benefit. 


The position of the textile mills is 
unique and bears a close relation to the 
condition ofthe raw cotton market. For 
weeks past the price of raw cotton has 
been soaring as each report of the crops 
placed the deficiency this season over 
normal, higher and higher. The price 
of raw at the time ot writing for in- 
stance is over 17 cents, compared with 
about nine cents a year ago. 

While the Canadian mills have been 
stocking up for several monthg past, the 
cost of their output must always depend 
considerably on the fluctuations of the 
raw market as none, of course, is sup- 
plied for a full season’s manufacture in 
advance. The result of the steady rise 
in the raw material has been that the 
price lists with which the spring season 
of 1917 opened last June have been can- 
celled several times and for some weeks 
past there has not been a price list on 
the market. The reason given by the 
mills to the trade is that before a new 
list could be brought out another rise in 
the raw market would make the existing 
lists worthless. The increase in prices 
on cottons since the middle of July has 
averaged at least twenty per cent. and 
at present no order will be accepted 
until it has been confirmed at the mills. 
In other words, conditions are prac- 
tically the same as in the woolen cloth 
market in England. 

Wholesalers stocked unusually heavily 
at the opening of the season and later, 
as the upward tendency of the market 
became more manifest as a sustained 
condition, the orders of the retail trade 
were also unusually heavy, as they too, 
were anticipating further increases in 
the cost of the manufactured goods 
based on the raw markets. The result 
has been that the jobbers found their 
own stocks, bought at the opening, too 
small for their requirements. Some of 
them sent out word on Thursday of this 
week that considerable advances on their 
opening prices were to go into effect at 
once and when these were examined they 
were seen to average about fifteen per 
cent. over the old quotations. 

From the mills’ standpoint the tend- 
ency to curtail buying by the retailer 
will not be entirely unweleomed. The 
Canadian mills cannot turn out suffi- 
cient to meet their orders with the 
scarcity of labor. Nor need it be sup- 
posed in every case that the increases 
will not more than cover the higher cost 
of the raw materials. While their pres- 
ent stocks of cotton last they stand to 
gain by the advances they have put into 
effect, and if they can secure prices for 
the next year or so, or during the dura- 
tion of high prices in raw cotton, suffi- 
cient to cover the extra cost, the net 
profits for the year ending with most of 
them next spring, ought to show very 
satisfactory advances over this year’s. 
On a falling market they would stand to 
lose, but the reverse is true, and with 
the U.S. and English mills not able to 
supply much of the needs of Canadian 
retailers the Canadian mills are in for 
a continued rush of orders at prices that 
follow the ordinary rules of supply and 


demand. 
DOMINION TEXTILE. 

With generally unsettled conditions in the 
market, due to the rising costs of raw materials, 
Pominion Textile stock has shown continued 
strength and a steadily advancing tendency 
which evidently reflects a sound position. The 
company entered the year with very heavy 
stocks of raw materials and, not only will these 
have appreciated in value with the rise in the 
raw market, but those who know the efficient 
management of the concern will incline to the 
opinion that there have been further purchases 
on a favorable basis made on the rise. Re- 
cently the price has been around 84%, which is 
about 2 points above the level of a month ago. 


DOMINION COTTONS. 

That the purchase some time ago of large 
stocks of raw cotton by the Canadian Cottons 
represents an important source of strength of 
this concern, is the opinion advanced by an 
official of the company. It is explained that 
the purchases in question were made when the 
raw was at a considerably lower figure, and 
the present sales at high prices reflect on the 
net profits. 


THE FINANCIAL POST OF CANADA 


with @ ehenge in conditions, Gnd parti- 
eularly with the first snow-fall, there 
will be a heavy movement in this line. 
General conditions indicate that the 
people have money and are buying free- 
ly and this is sure to be reflected in the 
call for rubber footwear when the need 
therefor arises. Automobile tire pro- 
duction continues on a large scale un- 
der heavy demand. There has been no 
improvement in the felt situation, 
which for some time has been that it 
has been practically impossible to manu- 
facture felt footwear at a price to make 
it attractive on the market;:in fact, the 
market for the raw materia] continues 
to advance. 

The stock has developed some 
strength during the past few weeks, 
quotations around 25 comparing with 
21 at the middle of September. Trans- 
fers of the preferred have of late been 
taking place around 65, which compares 
with 69 at the first of the month. 


ATLANTIC SUGAR. 

British Royal Commission Not Buying 
and Domestic Field Assumes 
Prominence. . 

Atlantic Sugar Refineries informs 
THE POST that a satisfactory business 
is passing, and that the plant has run 
steadily all the year so far, in spite of 
the fact that the eompany has only been 
in operation for two years. On the 
other hand, the total cessation of buying 
by the British Royal Commission has 
seriously affected the position of all 
sugar refineries. The decrease in domes- 
tie consumptive demand co-incident with 
the war was in part replaced by the ex- 
port trade that. developed, and which 
passed through the hands of this com- 
mission. _The fact that the latter had 
access to all the Allied and netural mar- 
kets made for small profits from the re- 
finers’ standpoint. Nevertheless the vol- 
ume of the business added to the stability 
of the industry. The development re- 
ferred to is expected to increase the eom- 
petition for domestic business. 

Like many other industries at the 
present time, refinery interests are look- 
ing forward to some arrangement of 
duties after the war which will enable 
them to overcome the advantages of Am- 
erican refiners. 


ALABAMA POWER. 
$33,589 Increase in Net Earnings for 
August. 

Net earnings of the Alabama Power 
Company for August were $84,676, com- 
pared to $51,087, showing a gain of 
$33,589 for the year. Gross earnings 
were $130,108, as compared to $88,780 
last year, making the biggest single 
month in the company’s history. Oper- 
ating expenses were $45,432, compared 
to $37,693 a year ago, an increase of 
$7,739. Comparative figures for the 
twelve-month period ending Aug. 31, 


were as follows:— \ 

ee 1916, 1915. Increase. 

Total gross earn. $1,335,787 $931,468 $404,319 
Operating expenses 

and taxes 505,329 384,581 120,748 

Net earnings .... 830,458 546,887 283,571 


CANADA CEMENT. 

Increase in Farm Business Expected to 
be Chief Factor in Present Gain. 
That the remarkable increase in the 

sale of cement for use on farms will 

show the greatest gain of any depart- 
ment of the company’s business, is the 

statement made hy General Manager F. 

P. Jones, of the Canada Cement Com- 

| pany, to THE FINANCIAL POST. Al- 

though a good general business is being 
‘done at present it is not yet normal. 
, Present indications point to a consider- 
able gain for the current year, parti- 
cularly in the class of business men- 
tioned. In a general way, the high 
price of steel is said to be foreing a 
new consideration of reinforced con- 
erete for structural use in many lines 
hitherto untapped to any great extent. 
Roads constitute another big outlet. In 
this country this market is considered 
by cement men to be only in its in- 
fancy and present plans include a pre- 
paration for development. The use of 
cement on farms runs largely to small 
betterments, such as buildings, bridges, 
fence posts, culverts, ete. 


CANADIAN PAOIFIC. 
The Smallest Increase in Months Re- 
ported. 


The $51,000 increase in earnings re- 


‘| ported by the Canadian Pacific for the 


AMES-HOLDEN-McOREADY 
- Dry Weather Responsible for Light 
Demand for Footwear. 

Lack or rain this Autumn has been 
responsible for a comparatively small 
demand for the seasen for rubber foot- 
‘wear. However, it is expected that, 


week ending October 7 is the smallest 
gain reported since the inception of the 
upward movement some months ago. The 
tota] for the week was $2,966,000, com- 
pared with $2,915,000 for the corres- 
ponding week a year ago. 

In connection with the report thet 
C.P.R. earn§ngs wil] be affected by the 


smaller erop, a comparisog ef the graiz 
traffig of the last few years is interest- 
ing. The amount ef the grain traffie for 
eash year up to June 30 of each was as 
follows: In 1914, 184,954,241 bushels; in 
1915, 126,909,828 bushels; and in 1916, 
276,788,209 bushels. The earnings per 
ton per mile over the same period were 
75e, 76e and 64¢ respectively. The pre- 
sident’s remarks, combined with a sur- 
vey of the improvement in vital indus- 
tries other than grain growing, indicate 
that the loss in revenue may be made up 
to a greater extent than the estimate re- 
ferred to allows for. It is, however, very 
unlikely at this date that any such esti- 
mate can be made with any degree of 
accuracy, as,so much depends upon de- 
velopments that lie without the course 
of ordinary foresight, by which is meant 
more particularly the continuance of the 
present prosperity of the country which 
appears to be based on war, and which 
the ‘C.P.R. cannot help but share in. 
The vote of trainmen ‘and yardmen 
of the Canadian Pacific as to a strike on 
the question of wages will, in any event, 
only affect lines west of Port Arthur, ac- 
cording to the statement of an official of 


eo 
CADILLAC “EIGHT” 
. 
the company. A decision is expected to 


The new 1917 Cadillac, Eight- 
be reached during the course of next li 
week. Cylinder Car, conforms to the finest 
It is reported that 7,500 conductors, Cadillac traditions, to the least and 
switechmen and trainmen of the Cana- é “He 
last of details—and it advances them 


dian Pacifie are voting on acceptance or 
still more closely toward perfection. 


EW men act as executors often enough to learn even the 
routine of an executor’s duties. Still fewer undertake 
enough executorships to learn the methods of meeting ex- 

ceptional problems of administration adequately when these - 
arise. 

Here the services of National Trust Company, Limited, 

present a marked contrast. Years of administration have given 
its officers wide experience and ready resource. Their advice 


is at your service. 
Dafional Trust Company 
Capital Paid-up, imited Reserve, 
$1,500,000. $1,500,000. 


18-22 Kinc StrEET East, Toronto. 


rejection of the company’s wage offer 
made recently as a substitute for the 
Government’s arbitration award which 
was never put into operation. The 
date for the ballot count is given as 
October 16, at Winnipeg. 


It is a beautiful car to look upon. 
The superior riding qualities, with 
which you are familiar, are en- 
hanced and intensified. The driv- 
ing ease is more marked than ever. 
It is a car of which you will be 
proud. 


HYSLOP BROTHERS, Limited 


Shuter and Victoria Streets 
TORONTO 


CUBA RAILROAD. 
Net Earnings for August Showed a Gain 
of $66,949. 


For the month of August the gross 
earnings of the Cuba Railroad amounted 
to $558,327, as against $416,634 for the 
same month last year, an inerease of 
$141,693. Net earnings, after taxes, 
amounted to $264,348, and, compared 
with the net in August a year ago, show- 
ed an inerease of $66,949. Surplus, 
after charges, was $178,131, eompared 
with $125,386, an increase of $52,745. 
The gross earnings for the two months 
were $1,129,818, showing an increase of 

Continued on page 8. 


The New Ford Runabout 


enn line effect, tapered hood, crown fenders 
new radiator with larger cooling surface. These 
are the principal new features of the 1917 


Model. 


Chassis . $450 Coupelet $695 

Runabout 475 Town Car 780 

Touring Car 495 Sedan 890 
f.o.b. Ford, Ontario 


Ford Motor Company of Canada 


Limited 
Ford, Ontario 


Assembly and Service Branches at St. John, N.B.; Montreal, Que.; Toronto, 
Ont.; Hamilton, Ont.; London, Ont.; Winnipeg, Man.; Saskatoon, Sask.; 
. Calgary, Alta.; Vancouver, B.C 
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. 


pa TRAST A Nea ents SORE aE aan nnn en NESS OO De ee Snr ee 
a 
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pitt onesepereres 


Royal Securities Corporation 


LIMITED 


Government 
Municipal 


INVESTMENT 
BONDS ledueirice 


CORRESPONDENCE SOLICITED 


164 ST. JAMES STREET - 
12 KING STREET EAST 


MONTREAL 
TORONTO 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


Just Issued— 
1916-1917 


“INVESTORS’ REFERENCE” 


This is a booklet explaning the procedure in the making of 
purchases and sales of securities and giving the latest avail- 
able information about the more prominent corporations 


whose securities are listed and dealt in on the stock exchanges 
of Canada. 


We shall be glad to send a copy to you. 


A. E. AMES & CO. 


Investment Members Toronto Stock Exchange Eetablished 
Bonkers 53 King Street West, Toronto 1489 


WE OWN AND OFFER 
Debentures of the following 


ONTARIO MUN ICIPALITIES 


TOWN OF GODERICH, ONT. TOWN OF WESTON, ONT. 
‘**  ** BASTVIEW, ONT, VILLAGE OF PORT CREDIT, ONT. 
** ** RIDGETOWN, ONT, TOWN OF HEPWORTH, ONT, 


Prices to yield 5} to 53% 


Brent, Noxon & Co. ”%i," 
TORONTO 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Investment 
Bankers 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


A. H. MARTENS & CO. 


(Members Toronto Stock Exchange) 
ROYAL BANK BUILDING, TORONTO, ONT. 
61 Broadway, New York Dime Bank Building, Detroit, Mich. 


DEALERS IN 


Government and Municipal Bonds 


YIELDING FROM 5% to 6%. Full particulars on request. 


* 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(auceorporated by Act ef the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


BOND INVESTMENTS 


DETAILS OF 
STOCK ISSUE 
NOT YET KNOWN 


Three - year Debenture Stock 
to be Offered at Par From 
Time to Time. 


DENOMINATIONS NOT KNOWN 


Should Not Have Much Effect on Mar- 
ket for War Loan 
Securities. 


The announcement from Ottawa this 
week that the Dominion Government 
would shortly offer an issue of 5 per 
cent. 3-year debenture stock, available 
at any time at par, comes somewhat as 
a surprise to the bond dealers. The offi- 
cial prospectus of the issue has not yet 
been published and details as yet avail- 
able are meagre. It is-generally believ- 


ed that this debenture stock will be of- 
fered at par, that it is to mature Octo- 
ber 1, 1919, and that it may be pur- 
chased at any time direct from the De- 
partment of Finance. It is not known 
yet as to what denominations the stock 
will be offered in. It is generally re- 
ported that it is to be entirely distinct 
from the prepared war savings certifi- 
cates which are to be in very small de- 
nominations. Similarly, the amount of 
the debenture stock to be offered is not 
known. 

What effect the issue of such stock 
will have on the market for the war 
loans it is hard to say. If the exist- 
ing loans remain below par, it is hard 
to see that there will be any effect, as 
there will probably develop a big mar- 
ket for the war loans where a private 
investor can get what he wants any way. 
On the other hand, if the war loans 
should exeeed par, the effect of this new 
stock being offered at par will probably 
retard the advance. However, here the 
effect will be pretty slight unless the 
Government offers the stock in tremen- 
dous quantities. If there is enough 
money to put the war loan over par then 
the existence of this stock will not hin- 
der it, as the supply of such stock will 
be quickly absorbed under such condi- 
tions, 

The chief purpose, no doubt, is to 
offer investors with ready money an op- 
portunity to invest at 5 per cent. pend- 
ing another loan. This particularly ap- 
plies to institutions whose need is great 
and who could hardly satisfy their in- 
vestment requirements by buying war 
loan on the open market. The fact that 
the stock is to be convertible into stock 
in the next war loan suggests that such 
loan may be made below par. Brokers 
are inclined to think that six months 
from now, other things being equal, a 
Dominion 5 per cent. loan can be made 
above par. 

It is noteworthy that the 3-year stock 
at a price of 99.18 would yield 5.30 per 
cent., which was the yield of the war 
loan at issue price. The war loan at 
the market price yields 54% per ecent., 
to return which the debenture stock 
would sell at 99.66. 


MAISONNEUVE. 
Tender of J. A. Richard for $200,000 of 
Bonds Was Accepted. 


At a special meeting of the Mason- 
neuve City Council yesterday, the ten- 
der of J. A. Richard, of 93.26 for 20- 
year 514 per cent. bonds amounting to 
$200,000, was accepted, and that of the 
same gentleman for three-year 514 per 
cent. bonds amounting to $130,000. The 
tender was not accepted outright, but 
will be when further guarantee is pro- 
vided by the party who signed the ac- 
cepted cheque accompanying Mr. Rich- 
ard’s tender. 


RUSSIAN BONDS. 
Attention Swings Round to These At- 
tractive Securities Following 
Success of Domestic Loan. 

Until the Canadian war loan was 


safely disposed of, bond dealers did not 
feel incliped to pay much attention to 
the Russian bonds, which have been a 
feature of the market for the past two 
months. But now that Sir Thomas 
White has secured his hundred millions, 
they feel at liberty to go ahead and 
boost the securities of our big ally. 
Greenshields & Co., in a circular head- 
ed, ‘‘A Unique Opportunity,’’ have this 
to say of the Russian offering: ‘‘ History 
invariably repeats itself, and there are 
opportunities to-day, due to the present 
European war, as exceptional as those 


The Market This Week 

The splendid demand that deve- _ 
loped this week for the war loan on 
the Canadian stock exchanges, 
which carried the price to 98%, was 
an excellent criterion of the condi- 
tion of the investment market in 
Canada. Money is more plentiful 
than at any time for investment in 
municipal and Government securi- 
ties. At the same time the market 
is remarkably bare of offerings. 
This week there was not a single 
purchase of muniecipals made com- 
ing to THE POST’S attention and 
there are few in sight. Bonds hy- 
potheeated with the banks for cur- 
rent loans during construction work 
and so forth, are at the lowest level 
for this time in the year for several 
years past. There seems every rea- 
son to look for better prices for 
municipals through the Fall. This 
week, for example, THE POST 
heard of a sale of 5 per cent. bonds 
of a small Western city at 98. 


which were the foundation of the for- 
tune of the Rothschilds in Napoleonic 
wars. Chief among these is the Rus- 
sian exchange situation.- The Russian 
rouble, normally worth 51.45 cents, ean 
be bought to-day for approximately 32 
cents. This is due principally to the in- 
ability of Russia to export her grains 
and other products. The rouble should 
return to its normal value just as soon 
as Russia is able to export freely. An 
investment of $1,000, made in Russian 
roubles now, will inerease to over $1,500 
just as soon as the rouble gets back to 
its normal value. In our opinion the 
best way in which to invest in Russian 
roubles is to purchase the 514 per cent. 
bonds of the Russian Government, whieh 
enables you to obtain an income of 5% 
per cent. on your money while awaiting 
the enhancement of your investment. If 
you keep your coupons until the rouble 
gées back to normal, the ultimate yield 
will have been about 9 per cent. on your 
original investment.’’ 

The Eastern Securities Company, St. 
John and Halifax, have also issued a 
circular on the same subject, which con- 
tains.a lot of useful information about 
Russia’s finances, resources and trade, 
with a valuable table showing fluctua- 
tions in quotations on the rouble since 
January, 1913. ‘‘A purchase of these 
bonds,’’ they state, ‘‘offers an oppor- 
tunity to profit on the amount invested 
with any inerease in the value of the 
rouble, and a further opportunity if, in 
view of later improvement in exchange, 
the coupons be retained for collection at 
a more favorable time. The possible 
profit in this latter operation is readily 
seen by the fact that, with the rouble at 
34 cents the yearly coupons for a 1,000 
rouble bond have a value of $18.70, 
whereas with the rouble at $0.5145 the 
same coupons would have a value of 
$28.30.’ 

EDMONTON UTILITIES. 
Street Railway Alone is Not Paying Its 
Way This Year. 

The City Commissioner of Edmonton 
reports to THE POST that the public 
utilities of that city taken together 
earned a net surplus of $34,597 during 
the seven months ending July 31. This 
surplus is after paying operating 
charges, depreciation and interest. The 
following table shows the results: 

Seven Months’ Statement. 


Department. Surplus. Net. 
Telephone $ 6,710 
Electrie light 85,17 37,342 
Waterworks 3,020 14,625 
+Power house 0,968 28,930 
Street railway *65,010 


$97,608 


Surplus balance over all charges... 


* Deficit. 


$34,597 
¢To June 50th. 

The Street ‘Railway deficit for the 
first seven months, 1915, was $75,136, as 
against $63,010 shown above, an im- 
provement this year of $12,126, in spite 
of a big decline in population on ac- 
count of the war. The Alliance Power 
Co. took over the power plant June 30. 


SASKATOON. 
Street Railway is Being Run at a Profit 
This Year. 


So far this year Saskatoon Street 


Railway System has shown a small pro- 
fit and it is claimed that it is about the 
only municipally owned and operated 
system in Western Canada to make such 
a showing. Part of the profit, it is ad- 
mitted, is due to the traffie last winter 


on the line to the barracks, but apart 
from that the claim is made that the 
railway is a paying coneern. This re- 
sult has been attained through running 
the system on business-like lines. The 


R.C.MatthewssCo.. 


Government 
and 
Manicipal 
Bonds 


C.P.R. BUILDING 
TORONTO 


City of Westmount 
Canada 


SINKING FUND COMMISSION 


MHE Sinking Fund Commissioners of the 

City of Westmount desire to purchase ap- 
proximately $40,000 of municipal debentures, 
those maturing in or about the year 1928 pre- 
ferred. 

Sealed offers, marked “SINKING FUND 
COMMISSIONERS OF WESTMOUNT,” will 
be received at the offices of the Montreal Trust 
Company until noon on Monday, the 16th 
October, 1916. 

A full description of bonds offered for sale 
is essential. Delivery of the bonds offered 
for sale is to be made on Ist November, 1916. 

ARTHUR F. BELL, 
Secretary-Treasurer. 


TENDERS WANTED. 


Town of Glace Bay, N.S. 


DEBENTURES FOR SALE 


GEALED Tenders, endorsed “Tender for De- 

bentures,” will. be received by the under- 
signed up to three o’clock in the afternoon of 
Monday, October 16th, A.D. 1916, for the pur- 
ehase of the following issues of Town of Glace 
Bay Debentures: 


OVER DRAFT DEBENTURES 
issued under Chapter 107—N.S, Acts—1912 
$47,500.00 - - 5% - - 30 years 
Date of Issue—Oct. 25th, 1912. 
Denomination—$500. 00. 

Interest payable semi-annually, April 25th 
October 25th. 

Town Clerk’s Office, Glace Bay. 
HIGH SCHOOL DEBENTURES 
issued under Chapter 92—N.S. nee 
$13,500.00 - 5% 
Date of Issue—May 1th. 1913. 
Denomination— 
= Debentures 


35 S os. shen. eee. * 
Interest payable semi-annually, May 15th 
and November 15th. 

Town Clerk’s Office, Glace Bay. 
Dated at Glace Bay, N.S., 
Sept. 14th, 1916. 
NBIL F. MeNIEL, 
Town Clerk. 


Town of Herbert 


SASKATCHEWAN, 


SEALED tenders will be received until noon 

of the 23rd October, 1916, by the under- 
signed for the following debentures which are 
to be repayable in equal annual instalments of 
principal and interest combined. 

$2,000.00 for draining and grading streets, 
repayable in ten years with interest at 6% 
per cent. per annum, 

$800.00 for building plank sidewalks repay- 
able in seven years with interest at 644 per 
cent. per annum. 


G. L. WHEATLEY, 
Town Clerk. 


Town of New Glasgow, 
N.S. 


Coen 

QGEALED tenders addressed to James Roy, 
Town Clerk, Town of New Glasgow, Pro- 
vince of Nova Scotia, and marked “Tender for 
Debentures.” ‘will be received up to noon on 
the 24th day of October, A.D., 1916, for the 
purchase of the whole or any part of One Hun- 
dred Thousand ($100,000) Dollars Town of New 
Glasgow Waterworks Debentures, dated No- 
vember Ist, 1916, and payable at the expira- 
tion of forty-two years, with interest at five 

per cent. per annum, payable half yearly. 
Interest payable at New Glasgow or Halifax. 


The Acts passed by the Legislature of the 
Province of Nova Scotia, authorizing the issue 
of said debentures provides for the formation 
of a Sinking Fund for redemption at maturity. 


The highest or any tender not necessarily 
accepted. 


JOHN D. GRANT, JAMES ROY, 
Mayor. Town Clerk. 


kicks of particular sections that wanted 
a service out of proportion to the 
amount of traffic carried were disregard- 


ed. The use of double-trnck cars was 
diseontinued to a large extent and routes 


were reorganized to give a maximum of 
service at a minimum of cost. 


The amendment adopted by the Mont- 
real Stock Exchange some months ago 
in connection with the restriction of the 
split commission privilege was again 
brought up at a special meeting held 
late last week, but thé net result was a 


confirmation of the change in the rules, 
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$108,000 
Town of St. Lambert, P.Q. 


(Suburb of Montreal) 


514, BONDS 


Due: May 1956. Denomination $1,000. 


Principal and half-yearly interest payable 
in Montreal and New York, 


PRICE: Par (100) and Interest. 


Particulars on request. 


RENE-T. LECLERC 


Government and Municipal Bonds. 


10S James Street Montreal 


Telephone: Main 1260 and 1261, 


We own and offer 


$150,000.00 
Town of Pointe aux 


Trembles, P.Q. 


(Suburb of Montreal) 


6% DEBENTURES, 
Due ist May, 1941 


Price 98.41 and accrued 
interest—Yield 64% 


Full particulars on request. 


BEAUSOLEIL, 
LIMITED 


SOLICITORS 


MONTREAL 


a 
P.O. Box 86. Cables—“Nabac, Montreal.” 
Tel. M. 1250, 1261. Codes—Liebers—West. Un. 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8t., 


MONTREAL 
TORONTO 


<A 
BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
_ Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 


Commerce, National Trust Company, Ltd., ete. 
ae eee 


CHARTERED ACCOUNTANTS 
sD 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph EB. Young - - - Canada Life Bldg. 
lng ED 


CONSULTING ENGINEERS 
ee a tf 
w. J. Francis & Co. - - 232 St. James St. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 

Toronto, Hamilton, London, Winnipeg, Re- 

gina, Moose Jaw, Saskatoon, Calgary, Edmon- 

ton, Lethbridge, Vancouver, Victoria, 
Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized World 


OFFICES IN CANADA: 
Calgary, Alta. Vancouver, B.C, 
Edmonton, Alta, Hamilton, Ont. 
Halifax, N.S. Montreal, Que. 
London, Ont. Quebec, Que. 
Ottawa, Ont. Toronto, Ont. 
St. John, N.B. Winnipeg, Man. 

Victoria, B.C. 
Reputation gained by long years of 
vigorous, conscientious and successful 
work. 


Thomas C. Irving. Genere ere ese 
TORONTO 


Chartered Trust and 
Executor Company 


accepts funds fer investmest in 
seleeted first mortgages and gives 
its own Guarantee of repayment 
ef principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and ee- 
curity of prineipal. 


Chartered Trust and Executor 


Compan 
61 Yonge St. ’ TORONTO 


EERE 


Toronto, Can. | 


MUNICIPAL FINANCE 


TEMPORARY 
| - LOANS FROM 
BANKS LOW 


Monthly Returns Show Muni- 
cipalities Not Borrowing 
as Usual. 


TABLE OF LOANS SINCE 1914 


Banks Carried Municipalities Through 
Crisis of War—Demand 
Less Now. 


| 


This week THE FINANCIAL POST 
received a report from Amherst, N.S., to 
the effect ‘that bids for an issue of 
$24,000 of Amherst bonds had been 
deemed unsatisfactory, and that the 
bond would be -hypothecated with the 
Royal Bank awaiting a better market. 
Several years ago bond houses in Can- 
ada were instrumental in having the 
monthly ‘bank returns altered to show 
the advances to municipalities at the end 
of each month. Since that time the 
monthly returns of banks have consti- 
tuted a good index of the eonditions of 
| the bond market, and the difficulties or 
otherwise that municipalities are having 
in financing. <A large proportion of 
these advances represent bonds hypothe- 
eated with the banks awaiting comple- 
tion of works or better markets, as in 
the case of Amherst, cited above. 

A table below shows the variations in 
advances to municipalities since the be- 
ginning of 1914, One would gather from 
this table that at midwinter loans from 
banks are at low ebb. In January, 1914, 
such loans totalled $29,301,620, which is 
the lowest point in the period under con- 
sideration. An excellent bond market 


existed at the time and debts were easily 
funded. 





The Outbreak of War. 

From then to the outbreak of war 
municipalities commitited themselves 
heavily, borrowing both from banks and 
ithe public. The outbreak of war shut 
off practically all investment funds, and 
resulted in heavy demands upon the 
banks. In October, 1914, municipal 
loans from banks reached the record 
level of $47,316,076. From that time 
forward the municipalities have had 
better going. Rigid economies, com- 
bined with better bond markets, madé 
it possible to reduce loans to $35,952,805 
in January, 1915... Since that time the 
markets have steadily improved, and at 
the same time the banks have been for 
the most part keen to lend. At the end 
of 1915 the public had taken up most of 
the available bonds, and) bank loans 
were reduced to $30,878,028. This past 
summer municipalities could no doubt 
have got all the money they required 
) from the banks, ‘but as a fact the tem- 
| porary loans at midsummer, when most 
| work is being dione, totalled less ‘than at 
midsummer, 1915, or 1914. At the end 
of August bank loans were only $39,- 
882,811, which means that the market is 


fairly bare of bonds. 
Municipal Loans. 





| January, 1914 $29,301,620 
| May 38,689,577 
| July 36,372,334 
| August 39,064,534 
September 44.338.873 
October 47,316,076 
November 44,706,055 
| January, 1915 25,952,805 
April 43,031,360 
46,889,816 
43,928,331 
30,878,028 


September 
December 
January, 1916 $2,015,371 
August 39,882,811 


From now on to January debts will be 
| funded and reductions in bank loans 
| may be looked for. 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
| and convenient. The Financial Post makes a 
| specialty of municipal bond news. Munici- 
| palities will find it to their advantage to send 
in direct news of contemplated bond issues. 





BY-LAWS REGISTERED. 

County of Haldimand.—$12,000 for the pur- 
| pose of improving public highways under the 
| provisions of the Highway Improvement Act. 
| Passed by council on the 12th of September; 
| registered 30th of September. 

BY-LAWS PASSED OR DEFEATED. 

| Wheatley Village, Ont.—$700 for current and 
| capital expenditure. Introduced by Councillor 
| Derbyshire, and finally passed by the council, 
September 19. 

| Tilbury North,.—$45? for repair and improve- 
{ ment of the Stony Point drain and for borrow- 
/ ing on the credit of the municipality the sum 
| for completing same. Passed Sept. 18, 

Port Hope.—The town carried the Port Hope 
| Sanitary Mfg. Co. by-law on Oct. 10, by a vote 
| of 342 for and 8 against. The by-law provides 
lexemption of taxes (except school and war 
| taxes, amounting to about $2,000 per annum), 
| in addition to which the company will pay the 

town $650 rent per year for the land. 

The Port Hope Sanitary Mfg. Co., on its 
part agrees to employ a minimum of 50 hands, 
and to pay in wages at least $25,000 per annum. 

Westmount, Que,—By-law No. 324, levying an 


assessment at the total rate of nine and-one- 
half mills in the dollar on the assessed value 
of the taxable immoveable property of the 
city, to meet the current expenses of the cor- 


poration; to pay off bonds and interest due to | 


the City of Montreal; to pay a proportion of 
sundry previous expenditures not heretofore 
provided for, and for other purposes, the said 
assessment being made payable on the Ist 
January, 1917, with a discount of two and one- 
half per cent. (244%) for pre-payment in the 
month of November, 1916, but not later. 
Adopted by the municipal council on Oct. 3, 
1916. 


DEBENTURE NOTES. 
Chatham.—City Treasurer Fleming says that 
he still has a few local improvement deben- 
tures left and that there is still local demand 
for them, He does not expect that they will 
be held very long however, before an offer for 
the entire block is accepted. 


South Vancouver, B.C.—The municipality has 
arranged for the transfer to the London, Eng- 
land, branch of the Bank of Montreal of $102,- 
382, to meet bond interest falling due on 
October 1st. A payment of a similar amount 
is due in April next, 


Maisonneuve.—The firm of Rene T. Leclerc, 
of Montreal, bas taken the balance of two is- 
sues of the City of Muaissoneuve, 5% per cent. 
bonds, aggregating $955,000. This firm bought 
$600,000 of the issue, and secured an option on 
the balance which has now been exercised. 
The issues were divided as follows: $600,000 
20 year, 5% per cent. bonds and $355,000 of 3- 
year 5% per cent. treasury notes. 

Kitchener.—At a well attended meeting of 
citizens on October 10, in Kitchener, to dis- 
cuss what amount should be given to the 
British Red Cross fund this year, it was un- 
animously decided to recommend to the city 
council that they pass a by-law granting an 
amount not less than what was given by the 
city last year, namely $20,000. 

Welland County, Ont.—A special meeting of 
Welland County Council has been called for 
Friday, Oct. 20, the proposed object of which 
is to rescind the by-law passed in June to 
issue $100,000 good roads debentures. The de- 
partment sanctioned this issue on condition 
that the county would not spend more than a 
total $100,000, including the government's 
share, on county road construction this year 
and a like amount next year. An order in 
council was passed recently sanctioning the 
issue upon these conditions. There was very 
Strong opposition at the recent special good 
roads session of the county council to tying up 
the county in this matter. By rescinding the 
by-law, the council will reject the govern- 
ment’s proposal, and to cover the good roads 
overdraft created by the work done this year, 
a bylaw will be passed, providing for the issue 
of some $62,000 debentures which had previous- 
ly been sanctioned by order-in-council with- 
out any strings attached. 


The committee appointed at the recent 
special session to negotiate financial arrange- 
ments with the department, did not go to 
Toronto. 

Ingersoll.—The assessment roll for 1917, just 
returned by the assessor to the clerk, gives 
Ingersoll’s population as 5,300. The total as- 
sessment is $2,712,735, an increase of $201,405. 
Over $180,000 of the increase was placed upon 
the manufacturing plants. This increase at 
this year’s tax rate would raise $5,840.74. 
Therefore if the council of 1917 do not increase 
the expenditure the rate of taxation should be 
lowered. 


Vancouver, B.C.—The city council applied for 
$100,000 of the new war loan. According to 
the allotment, however, the city will only be 
abie to get $47,500 of the loan. 

Arnprior, Ont.—The council passed a by-law 
on September 19, authorizing the investment of 
$30,000 of sinking fund monies in war loan 
bonds. 


Saskatoon.—With the purchase in London, 
England, of £10,800 of City of Saskatoon stock 
at 8614 and interest by Wood, Gundy & Com- 
pany, the first transaction in connection with 
the city’s newly-announced policy of buying 
in its stock on the London market has been 
consummated. According to a report which 
the city commissioner presented to the Finance 
Committee the city will save some $7,729 as a 
result of the transaction. It is expected that 
the net price to the city after allowing for 
the difference in exchange will be 85.23. 


BRITISH COLUMBIA. 


The following certificates have been issued by 
the Municipal Department of the Province of 
British Columbia: 

Nanaimo.—By-law No. 292, local improve- 
ments, street regrading $8,037.46, 20-year, 5% 
per cent., payable half-yearly. Certified Sep- 
tember 19th, 1916. By-law No. 290, bridge $5,- 
000, 10-year, 6 per cent., payable half-yearly. 
Certified September 25th, 1916. Debentures 
numbered 1 to 8, $7,772.46 issued under by-law 
No, 292, local improvements street regrading, 
20-year, 5% per cent., payable half-yearly. Cer- 
tified October 3rd, 1916. Debentures numbered 
1 to 5, $5,000 issued under by-law No. 290, 
bridge, 10-year, 6 per cent., payable half-yearly. 
Certified October 3rd, 1916. 


SASKATCHEWAN. 

The following is a list of authorizations 
granted by the Local Government Board dur- 
ing the week of October 2nd to 6th, 1916: 
Plains 3,795, $1,600; Eston 3759, $2,000; Per- 
onne 3,794, $1,800. 

Rural Telephone Companies.—North Webb, 
$5,000; Ponass Lake, $10,600; Kerrobert North- 
ern, $11,000; Eddy, $450; Khedive, $5,600; Ver- 
dun, $4,600; Sovereign, $12,000; Village of Tri- 
bune, $1,000; Village of Tribune, $1,900; Town 
of Saltcoats, $16,000. 

The following bonds have been reported 
sold during the week Oct. 2nd to 6th, 1916: 

School Districta.—Dubois Lake, ,749, $1,200, 
Sask. General Trust Corporation; Eagle Point 
1420, $800, Nay & James, Regina, Sask. 

Rural Telephones.—Lawson, $9,000; J. A. 
Thompson, Winnipeg; Round Lake, $5,000; H. 
O’Hara & Co., Toronto; Cana, $11,000, Nay & 
James, Regina; Shallow Lake, $6,700, Nay & 
James, Regina; Pennant Northern, $10,000, W. 
L. MeKinnon & Co., Regina; Oak Knoll, $4,- 
600, H. O'Hara & Co., Toronto; Pelly, $6,000, 
Nay & James, Regina; Big Quill, $8,300, Nay 
& James, Regina; Shaunavon Pioneer, $3,600, 
Nay & James, Regina; Eden Valley, $5,900, 
Goldman & Co., Regina. 


BOND SALES. 

$3,200 Can. Cement at 97% to 97; $2,000 Dom. 
Cotton at 99%4 ; $7,000 Dom. Iron at 87% to 87; 
$3,000 Dom. Text., Ser. A., at 97; $500 Dom. 
Text., Ser. C., at 97% ; $6,500 Elect. Develop. at 
83; $9,000 Lake of the Woods at 103%; $2,000 
Mon. Trams. Debs. at 76% to 75; $1,000 Ogilvie 
Flour, Ser. C., at 108%; $1,000 Price Bros., at 
87; $2,000 Que. Rly. at 71; $1,000 Steel of Can. 
at 96%; $140,700 War Loan at 98% to 08; 
$13,400 Wayagamack at 87 to 86% ; $3,600 Cedars 
at 90% to 90; $1,000 N.S. Steel at 87; $13,500 
National Brewing at 93%. 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - $ 25,000,000. 
Capital Paid Up - - - 11,987 ,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - = «+ «= 239,000,000 


HEAD OFFICE, MONTREAL, 
320 Branches in Canada and Newfoundland. 


Thirty-two Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 

BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Crust Company 


INCORPORATED 1889, 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS. 


Sir Herbert S. Holt, President. 
A. J. Brown, K.C., Vice-President, 
Sir W. M. Aitken, Bart, Hon. R. Dandurand E. L. Pease 
M.P. G. H. Duggan : James Redmond 
J. E. Aldred Hon. W. J. Hanna F. W. Ross 
Fayette Brown k, P. Jones Hon. W. B. Ross 
Geo. Caverhill Wm. Molson Macpherson A. Haig Sims 
C. A. Crosbie Cc, E. Neill Stuart Strathy 
Hon. N, Curry Hugh Paton 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY | 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: ; 

Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 

Cc. B. Gordon _ Sir W. C. Macdonald 

Hon, Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 

E. B. Greenshields Herbert Molson 
E. J, Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond A. E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STS. 

rr : BRUCE L. SMITH - - - = Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office - ~ - ~ - - - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 


(President, Gordon. Ironsides & Fares Co., Ltd.) 

W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Scoretary-Treasurer. Vice-President and Managing Director. 
Authorized Capital ......ccccccccesecces sescceeseese+$1,000,000.00 
Subscribed and Fully Paid ........se+0. seeccesecceee 750,000.00 


WTOGOENG 6 occddeckdscedecobdcdcussscesddcucuceceuusecueens aan 
Total AGGEE. viccdicccciccvccqcacestceccspeddececcecdsccnny | aeeeeEe 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 
Insure your Estate against mismanagement and loss by making your Will appointing thig 


Company your Executor and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


R. B. Angus 
A. Baumgarten 
A. D. Braithwaite 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED .......-.sseececceceeccesecceess sMlylT1, 700.00 
PAID-UP CAPITAL AND RESERVE ...... ese seerccccecccesecesees 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNBE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA, 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 
Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 

Chartered Executor, Administrator, Trustee, Bte. 


Reserve, $950,000. 


Capital Paid-up, $1,000,000. 
a soc London, Eng. 


Winnipeg, Man. TORONTO 


A GUARANTEED INVESTMENT 
FOR SURPLUS FUNDS 


Principal and Interest at 5% Per Annum Guaranteed on Private pn 
Trust Funds received in sums of $1,000 and upwards for investment in 
first mortgages on improved real estate. Write or ‘phone for particulars. 


THE TORONTO GENERAL TRUSTS 


CORPORATION 


Bay and Melinda Sts. : . 
Phone Adel. 3640 


Toronto 
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NEWS OF SECURITIES 


Continued from page 5. ; 


$293,094, compared with the eorrespond-’ GRANBY CONSOLIDATED 
ing period in 1915. The net amounted | Company’s s Now Merged With 
to $522,653, an increase of $115,173. Those of American Zinc. 


Profita of the American Zinc, Lead 
CANADIAN WESTERN GAS. 


and Smelting Company, which include 
Bondholders Interested in Action in | those of the recently acquired Granby 
Alberta Courts. 


Consolidated Mining, Smelting and 
: be at ., : |Power Company, are reported as ex- 
~ oer a ee a oe ceeding $650,000 for the aaa of Aug- 
volving the Canadian Western Natural ust.. This would indicate an annual to- 
Gas, Light, Heat and Power Company | 1a) o¢ over $7,300,000, or a basis of $38 
ged the “Deitch Trust Company, - per share for common stock selling at 
Be aerccns ee ae 4314, after the payment of $6 per share 
two companies referred to are defend- on 80,000 preferred held by the public. 
ants in an action brought by the city of GRAND TRUNK. 
Calgary as to whether the rights of the The Increase of Earnings for Week of 
Canadian Western Company, as assignee October 7th Was $299,264. 
of the original contractors, are limited! Qyang Trunk traffic earnings for the 
to the areg which at the date of the week ending October 7 were $1,319,090, 
contract, made in 1914 and 1915, was as compared to $1,019,826 for the cor- 
included within the municipal limits of responding period of last year, and show- 
the city. The companies are now ap-| jn, 4 gain of $299,264 for the week. 
pealing from a previous judgment which The ae of the Grand Trank 
favored the city as to the question of Pacifie for the week ending September 


=X 


annual statement which will be mailed 
to the shareholders shortly is expected 
to make a favorable impression. THE 
POST is informed that operations eon- 
tinue on a very satisfactory scale at the 
plant and that so far as labor is con- 
cerned there ig no serious shortage al- 
though prices paid are high. Late sales 
were about 68 as compared with 61 a 
week ago. 


TWIN CITY. 

Gross Earnings for Last Week in Sep- 
tember Showed Gain of 8.91 Per Cent. 

For the last week of September the 
gross earnings of the Twin City Com- 
pany amounted to $249,083, as eompared 
with $228,707 in the corresponding per- 
iod last year, an increase of $20,375, or 
8.91 per cent. This was the largest gain 
shown for the month; in the week pre- 
vious the gain was 4.20 per cent. For 
the year to date the earnings were $7,- 
506,511, an inerease of $575,018, or 8.30 
per cent. over the corresponding period 
last year. 


SWIFT AND COMPANY. 
Company Concludes Most Prosperous 


RUSSIAN 


a eeeetiss “ ¥ 
rane ~ - 
Snaienemens, onsale 

he igs 


limits and also gave the city, notwith- 
standing the terms of the contract, the 
right to enter into the business of dis- 
tributing natural. gas in eompetition 
with the company. The Trust ‘Company 


* ig trustee for the holders of $4,000,000 


debentures secured upon the assets of 
the former company, and has lodged a 
counter claim asking for $100,000 dam- 
ages. 


DETROIT UNITED. 


Earnings for August Showed Substan- 
tial Increase. 


Gross earnings of the Detroit United 
Railway for August amounted to $1,- 
446,175, which compared with $1,228,- 
(:43 for the same month a year azo, an 
increase of $218,132. Net earnings were 
$254,218, as compared with $187,533 
for the same period in 1915, sv ir*rease 
of $66,665. For the eight months the 
gross amounted to $10,422,431, an in- 
crease of $1,911,818 over the figure for 
the corresponding period ® year ago. 
Net earnings, after taxes, were 1,340.- 
859, compared with $1,177,343, an in- 
crease of $663,516. 


DOMINION POWER. 


Increase of $29,755 in Earnings for 
August. 


21 were £16,983, as against £22,184, a Year in Its History. 
decrease of £5,201. From July 1 to Sep-| gwift and Company, the big packing 
tember 21 the amount was £187,951, an! frm, with extensive interests in the 
inerease of £37,485 compared with the| United States and Canada, coricluded in 
same period in 1915. . September the biggest and most pros- 
Directors of the Grand Trunk Railway perous year in its history. Gross sales 
Company of Canada, at a recent meeting | fo, the year are estimated at above 
in London, declared the following in- | ¢600,000,000, indieating a gain of more 
terim dividend for the half year ending | than 20 per cent. over the previous year 
June 30th: 2 per cent. on the 4 per cent.| .44 of about 100 per cent. over 1912. 
guaranteed stock, 2% per cent. on the} Tn the fiscal year ending 1915, the earn- 
first preference stock, payable 2nd of ings were 18.7 per eent. on tha, com- 
November. Not only will the ra pany’s stock. It is expected that for 
teed and first preference obtain b 11 |} the period now closed, the showing will 
full dividends this year, but it is antici-/}, at Jeast $25 per share and actual 
pated the full 5 per cent. will be forth- profits are said to have considerably ex- | 
coming on the second preference, and} gooded this figure. It is expected that | 
J Y * ° - : 5 ° ¢ 
that 212 per ‘cent. mny possibly be paid | the report will show a surplus in excess | 
upon the 4 per cent. third preference. |,» $55,000,000, or about $73 per share 
If anything, the profits have.further aa and the probability is that a portion of 
pte during = presse - ee 1 this sum, which represents, in part, pro- 
i Ate tha the guaranteed’ | fits from war orders, will be distributed 
stock is quoted 66, the first perference So the Geatebelienn 
70, the second preference 58, the third ‘ : 


preference 28, and the ordinary 12. THE 
LAURNETIDE POWER. : Banks— High Low Close’ Sales 
Arrangements Completed for Operation eee utes 186 185 
: Jominion ......... 215 215 
; of New Company. Hamilton 93 193 
Final arrangements have been com- | Hochelaga F 145 
pleted for the operation of the new | Imperial 205 202 
: . ‘ a. Merchants 7 169 
Laurentide Power Company by the Saeae ht ae pond 


Shawinigan Water and Power Company. | Nova Scotia 255 
106 


Free From All 


(Inter nal) Russian Taxes 


Owing to the war Russian Exchange on this continent is 
much below par—an entirely technical position. This 
affords an opportunity of buying Russian Government 
Bonds far below their real value though selling in Petro- 
grad only a little below par. The record of Russian 
Government Bonds is excellent. Russia has the greatest 
undeveloped resources in the world, and will come into het 
own after the war. 


Circular containing detailed information on request. 


EDWARD CRONYN & COMPANY ""°"*?? pay'st.. tonomro ” 
Mrontaricot A.B. LEAGH & COMPANY, 62 cecer st.. new vorx 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 


Furniture: 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING . - - OTTAWA 


Factory at Pembroke 


Ask for our thirty-two page catalogue. 
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Of these two simple elements the second is 
the truer test of all filing systems—It is 


Gross earnings of Dominion Power | The eapitalization of the new concern Quebec 106 
OYAal ..ccecesceces 2 2 


and Transmission Company for the | consists of $7,500,000 par value of 5 ver] oa. 73 : 290 


SECUE 


month of August were $238,530, or $29,- | cent. first mortgage bonds due 1946, and | Toronto 96 196 


755 greater than for August of last | $10,500,000 of common shares. The ulti- | Union 

year. A further increase is noted in|mate capacity will be approximately |, 7ransportation— 
the surplus balance after charges and | 180,000 horse-power. Braz. Traction .... 
appropriations, so that the account now} Contracts have been closed with the | Can. Steam., com.. 
stands at $443,458 for the first eight | Laurentide Paper Co. and the Shawini a bee ere 
months ef the current year as compared | gan Water and Power Co. The former | Detroit United .... 

to $303,474 in the corresponding period | calls for 25,000 horse-power and an op-|Puluth, com. 

of last year. Gross earnings for the | tion of additional 12,500 horse-power to a we cae 
eight month period were $1,768,625, an | be taken any time before July 1, 1918, | Quebec Ry. ....... 36% 
increase of $246,786; operating expenses | and the latter 60,000 horse-power, of | Toronto Ry. ...... be 
were $951,508, an increase of $62,436,| which 25,000 has already been taken. oe ee 
showing a gain in the net of $184,350. |The remaining power calls for 15,000 be-| Light and Power— 
Reserves on hand amount to $109,888, | fore July 1st, 1917, and 10,000 on or be- | Bell Telephone ... 
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with a gain of $41,784. 


Mackay, com, ..... S54 
FOUNDRIES AND FORGINGS. 
Output in Excess of 100 Per Cent. Over 
Same Period of Last Year. 

Additions to the plant of the Canada 
Foundries and Forgings at Welland, 
Ont., are reported to have increased. the 
eapacity of the concern to such an ex- 
tent that the output is more than 100 
per cent. in excess of the corresponding 
period of last year. It is said that there 
are enough orders on the books to ensure 
operation at capacity for eight months 

to come. 


fore July 1st, 1918. i eee 67% = 6% 
Shaw. W. & P ‘ 124% 


ILLINOIS TRACTION Civic Invest., pr... 82 $14 
Net Earnings for August Showed a De-|  Industrials— 
Ames, Holden, com, :‘ 24 
crease of $5,514. ; Do., pref. ....... € 64 
During August, the gross earnings of | B.C. Pack., com.... { sO 
the Illinois Traction Company amount- |©*2- Bread, com... 194 19% 
ee ae " BGs DIOR. wesacse hE 87% 
ed to $962,672, compared with $884,787 | can. Cement, com. 66% 64% 
for the corresponding month in 1915, an} _Do., pref. ....... O48 91% 
increase of $77,885. Expenses amounted |“. ‘ er aes 
to $631,965, an increase of $83,399. Net | can, Convert. ‘ ‘ 
earnings weré $330,707, compared with - — com. 
weDe n 0., PE. eerccce 
$336,221 for August last year, a de-|.. °° pr co 
crease of $5,514. For the eight months | can. Gen, El, com. 
ending with August, the net earnings aud —_ pref... eS 
‘ : ) . ridge, ¢ > 
amounted to $2,882,123, an increase over ome ee “” 
the same period last year of $204,006. | pom. Iron, pref.). 9% 
__ Dom, Steel Corp... 65% 
Dom. Tex., com... % 


MONTREAL TRAMWAYS. 
Trades and Labor Council Favor Refer- 
endum Vote on Franchise. 

The Trades and Labor Council of 
Montreal has passed a motion favoring 
the holding of a referendum on the mat- 


Members New York Stock Exchange 
ter of granting a new franchise. The 
council has taken a position opposing 


"STOCKS 
AND the granting of any franchise by the 
Board of Control without first taking the 
publie into its confidence. What effect 
BONDS this will have on the ultimate outcome is 
Private Wires. 


unknown. As the negotiations progress 
14 KING STREET WEST 


there is noticed a stronger tendency to 
TORONTO 


ERICKSON PERKINS 
& C0. 


this end on the part of a section of the 
press, whilst the Mayor and some of the 
controllers are inclined to give the mat- 
ter immediate attention without consult- 
ing publie opinion. 


RUSSELL MOTOR. 
Big Advance Scored With Annual 
Report Pending. 
Shortly after last writing there was a 
sudden demand for Russell Motor which 


LARGE LOANS 


NEGOTIATED 


L. N. ROSENBAUM & CO. 
80 Wall Street, New York 


Stes. OROR + ésxee 104 
Goodwins, pref.... 47% 
Car. Factories .... 37% 
Lake of Woods ... 133 

DG, POL. sascs0's 116 
Lyalls Cons, ...... 80 
Laurentide ........ 194 
A. Macdonald,-com. 17 
Maple Leaf, com.. 109% 

Gi, BOT 0 isis5's 97 
Mon, Knit., com... 35 
N.S. Steel, com.... 137% 

Wee BON cinesds 113 
Ogilvie Flour, com. 145 

DOs DEEL. vcscece 114 
Pacific Burt, pr... 71 
Penmans, com. ... 
Riordon Pulp, pr. 
Wm. A. Rogers, pr. 

Rus. Motor, com.. 

a ees 
Sher.-Wil., com.... 
Smart-Woods, com. 
Span. Pulp, com... 

a 
Steel of Can., com. 

Bg, BE ock6 6s 
Toronto Paper ... 
Ont. Steel Prod’s, 


The large table of seeurity quotations, 
of which THE POST makes a feature, 


took the stock up several points and/| has been crowded out this week, as it was 
this advance has been maintained. The 
explanatigg would appear to be that the 


last, owing to pressure of other matter. 
It will appear in the next issue. 


better to have QUICK FINDING with 
eee FILING rather than the reverse, 
ut the 


Most Efficient System 


strikes a scientific balance between these 
two, reducing the total time for both to a 
minimum. 


Macey Methods 


are devised with this Scientific Balance 
always in view. If you feel that too much 
time is lost in your office in FINDING 
papers, it will pay you to investigate 
Macey Methods. 


See vour Furniture Deater or write 
us direct. 


[navn Prurwrure Manucrurers 


GENERAL OFFICES: WOODSTOCK, ONTARIO 
Office Equipment Factory: . . Seaforth, Ontario 


The Canadian Credit Men’s Trust 
Association, Limited 


Reporting Deoartment 
With a large membership of wholesale, manufacturing 
and jobbing houses throughout Canada, we can supply 
pares “ommercial clearings on every retail merchant from Halifax 
Wate) ih to Vancouver. 
STRENGTH 


19/0 


Assignments—Trusteeships 
Organized upon a basis which meets every legal] dentnd 
and with offices established in every province, we have 
unsurpassed facilities for the efficient and economical 
handling of insolvent estates. - 
OF PICES—St, John, N.B.: Halifax, N.8,: Montreal, P.Q.: Terento Ont.: 
Winnipeg, Man., Head Office: Regina, Sask.: Calgary and Edmonton, 
Alta.; Vancouver, B.C. 
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ae culiivaiion of rubber in plantations ie a 
new British staple industry which has prac- 
tically superseded the gathering of rubber by 
natives from the forests, and in a very few 
years has proved so successful that these plan- 
tations now supply two-thirds of the world’s 
rubber. 

Their produce is raised so cheaply by these new 
scientific methods that their rubber sells at two. 
or three times the gross cost of production, and 
many thousands of small Brit investors are 
now enjoying huge dividends from their rubber 
securities, 

We deal in some of the best selected shares in 
plantation rubber companies listed on the Lon- 
don Stock Exchange, with fine dividend records, 
and yielding 99% to 100% at to-<lay’s prices. \ 
Rubber shares are rising steadily and dividends 
increasing, and investors should avoid delay. 
Write for prices of shares and full information, 
also free pamphlet, “Rubber Facts,” to 


CLAYTON RIDGE & CO. 
Dept. F16, Royal Bank Building, Toronto 
Rubber Share Brokers ‘Main 6753 


We own and offer 


$25,000 


Province of Manitoba 
Guaranteed 5% Bonds 


Due 1933 


“Price to Yield 5.40% 


Full particulars on request 


MacDonald, Bullock & Co. 


Toronto Stock Exchange Building 
84 Bay St., Toronto Phone Adel. 1700 


AN INVESTMENT 
of MERIT 
We can offer investors 7% Cumula- 
tive Preferred Participating Shares 


of. 
DOMINION LINENS LIMITED 


at par with a bonus of 20% in Com- 

mon Stock, 

—Preferred shares are preferred 
both as to assets and earnings, no 
bonds being either authorized or 
issued. 

—Preferred shares rank equally with 
Common after 7% is paid on Com- 
mon, 

—Both classes of shares backed by 
dollar for dollar of tangible assets. 

—Unlimited market for Company’s 
output at profitable prices. Not 
dependent on war orders. 

—Preferred dividend being regularly 
paid and its continuity assured. 

—Efficient management and strong 
Board of Directors. 

Circular forwarded upon request. 


FERGUSON, SANSON & GRAHAM 


Investment Bankers, 
Toronto General Trusts Bldg., 
Torvato, Canada, 


SEASONED 


SECURITIES 


This Corporation was established in 
1855, and for sixty years has been 
steadily growing in strength and in 
the confidence of the depositing and 
investing public. In that long period 
there bave been “hard times” as well 
as seasons of prosperity, but the 
moneys entrusted to our keeping have 
always been ready when called for. 

The Corporation's bonds are, there- 
fore, a “seasoned security.” They are 
issued in accordance with the restric- 
tive provisions of the Corporation’s 
Charter, and also those with which 
the Legislature circumscribes the in- 
vestment of Trust Funds. More than 
Ten and Three-quarter Million Dol- 
lars of Shareholders’ Money are a 
further pledge of their security. 


These bonds may be had in sums of 
One Hundred Dollars and upwards, 


Canada Permanent 
Mortgage Corporation 


Toronto Street, Toronto 


Investment 


Lists 


Once a month, on an av- 
erage, we publish some 
suggestions for invest- 
ment in the form of a 
list embodying what we 
consider the most attrac- 
tive stocks at the time 


of writing. 

As an investor, you 
should receive this list. 
A request will bring it 
to you. There is no 
charge. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 
97 Bay Street 


Canada 
$s ae 


{ 
| Toronto 


MAKE FARMERS 
GOQD SPENDERS 


Winnipeg Wheat Touched 
$1.69 This Week. 


CROP ONE-THIRD THRESHED 


Ontario Farmers Buying Corn—Dairy, 
Poultry and Hog Returns Will 
Ensure Steady Revenues 
During Winter. 


The outstanding feature of the West- 
ern crop report this week is the labor 
shortage in Western Canada, with 
‘about 30 per cent. of the crop threshed. 
Car inspections at Winnipeg show less 
than one-half the daily receipts of 1915. 
The wheat is grading lower than the 1915 
shipments. Returns from the threshers 
indicate slightly better yields of wheat 
than the early returns. The south and 
western, districts of Saskatchewan 
should finish threshing this week, 
but the west, central and northern dis- 
triets threshing will not be over: this 
month. Good weather has prevailed all 
the week in Canada. 

The upward trend to all grain prices 
is doubtless keeping a great deal of 
grain in the farmers’ hands, both East 
and West. Prices for wheat have been 
made during the past week that have 
not been since the Crimean War, with a 
possible exception, as in the siege of 
Paris, 1871. Winnipeg wheat has closed 
at $1.69 for October delivery. Specula- 
tive buying has fallen off considerably 
with the higher prices. Flax prices are 
upward. 

The fact that the British Government 
has officially announced that it will take 
over the whole business of importing 
wheat is looked upon favorably by grain 
men generally. The recent submarine 
developments on the Atlantic seaboard 
are not taken very seriously into ae- 
count, judging from price fluctuations. 

Farmers are buying feed corn in On- 
tario. The United Farmers Co. have 
distributed 65 carloads of corn and 5 
carloads of Western oats for feed. This 
points to a steady inflow of money to 
these farmers during the winter from 
dairy, hog and poultry products. All 
these are commanding high prices at 
present, and corn at 85e to 90¢ laid 
down is about the cheapest feed the 
farmer can buy at the present time 
Feed wheat is too high for him. At pres 
ent B. C. farmers are paying $40 a ton 
for it, and the tendency is upward. On- 
tario cheese boards received the reeord 
price for cheese this week, 22 1-16 cents. 


THE PROBLEM OF 
THE SOLDIER AND — 
GOOD FARMING 


Continued from page 1. 


vided with farms, and so with a wave 
of the magie wand, made into farmers, is 
only to delude ourselves. 


A ‘‘Ready Made’’ Solution. 

Is there not, in all this heart-seareh- 
ing on our part in regard in our duty to 
the returned soldier, another aspect of 
the royal road problem? Are we not just 
anxious to be able to see the royal road 
to a ready-made answer for a_ very 
large demand—a demand that can be 
met after all only by the individual 
efforts of all of our business men? 

Ready-made farms will answer the de- 
mand for only a very, very small per- 
centage of the returned soldiers. An- 
other ready-made answer is proposed in 
the transcontinental highway idea. It 
doesn’t sound very practical, let alone 
practicable. The line of reasoning here 
seems to be again the soldier, the open- 
air life, roadmaking is an open-air life, 
Canada needs good roads therefor let 
the soldier make—not ordinary cross- 
roads, to connect with our three trans- 
continental railways and their branches, 
and so enable farmers to get their pro- 
duce readily to market; oh, no, not 
that— a highway across the Dominion. 
which will traverse the barren wilds of 
Northern Ontario, and ofher places. 

We should then haev two royal road 
answers to that part of our consciences 
that troubles us about the returned 
soldier—he can go ready-made farming. 
or he can go make a transcontinental 
road. But we cannot get rid of our 
enormous responsibilities this easily. 


The Broader Problem. ) 

All of the men who have seen life— 
and death—at the front, and who return 
to Canada will be the same men who 


ones ee he 


‘| wont away; they will still be brick-| 


layers, clerks, miners, grocers, mem 
chants, carpenters, agitators, lumber- 
jacks, farmers,- bankers ‘and navies, as 
far as their working attainments are 
concerned; the’ differences will lie in 
their outlook on life, and in the quality 
of their thinking. The same quality of 
courage that took a man to the front and 
sustained him there may not help him in 
that other kind of courage that he will 
want on his return to enable him to take 
up his daily avocation, if it is available 
or to otherwise fit himself to take his 
part as a citizen. 

The time that will necessarily be taken 
up in the demobilization and re-patria- 
tion of the soldiers will provide oppor- 
tunities for adjustment by our business 
men to make such alteration in their} 
methods as will enable them to switch 
from war orders for munitions, clothing, 
and equipment, to domestic lines of man- 
ufacture; and a testing time for their 
courage and initiative will then present 
itself . 

The outlook for agriculture after the 
War particularly in the West is obscure. 
Live stock prices seem likely to remain 
high, but wheat and other grains will 
certainly suffer a big drop in price, The 


suggestion that the most practical way 


back to the land for such of our soldiers 
as want to go there, is to take employ- 
ment with an established farmer, opens 
out many other points for discussion— 
the farmer’s willingness to hire him; 
his ability to house him, and so on. 
And, as-far as agriculture in the West 
is concerned there are many questions, 
as to how to connect the farmer and the 
helper so that the farmer will receive 


the help, and the beginner will get ex- 
perience and renumeration, that are 
certainly not easy of solution. 


OGILVIE MILLING. 
Milling Profits Considerably Larger 
Than Last Year. 


The annual statement of the Ogilvie 
Flour Mills Company, presented to the 
shareholders at the annual meeting held 
at Montreal this week, showed that the 
year had been a most satisfactory one 
as regards milling operations and pro- 
its thereon, the returns being $774,270, 
as compared with $600,780 for the year 
ending in 1915 and $581,943 for the year 
ending in 1914. As compared with the 
previous report, however, there is the 
difference in profits represented by the 
sum of $1,059,813, which was shown as 
the result of transactions in wheat. On 
the common stock there is a showing of 
about 25 per cent., but in this connection 
Vice-President W. A. Black points out 
that the company’s reserves, as repre- 
sented by a contingent account, and the 
balance at credit of profit and loss at 
the end of the previous year, are also 
sapital, and that taking this into econ- 
sideration, makes the return about 18 
per cent. 

Of the $774,270 reported, there was 
appropriated for dividends and bond in- 
terest the sum of $440, leaving a balance 
which, with the $512,060 surplus brought 
forward from the previous’ year, makes 
a total available in the profit and loss 
account of $846,330, in addition to the 
$1,250,000 of contingent reserve. 

The balance sheet shows current liabi- 
lities of $1,848,861, and current assets 
of $4,288,878, as eompared with $838,379 
and $3,146,451 in 1915, and $1,807,503 
and $3,153,998 in 1914. 


UNLISTED STOCKS, 

Furnished by A. J. Pattison, Jr., & Co., Tor- 
onto. 

Quotations. Bid. Ask. 
Abitibi Power, com. amas 44.00 47.00 
Abitibi Power, pref. sccccccsee 88.00 90.00 
Arena Bonds (Toronto) hee 90.00 
Atlantic Sugar, com. ........ Te 25.00 
Belding Paul, pref. .. ....... 63.00 
Canadian Furniture, pref. .... — 
Canadian Marcont 
Canadian Mortgage .... 

Canadian Oil, com. 

Canadian Oil, pref. .... ..... 
Canadian Westinghouse 
Continental Life .. 
Dominion Power & Trans. com. 
Dominion Power & Trans. pref. 
Dominion Mfg., pref. ‘ 
Dom. Perm. Loan Co. .. ..... 
Dunlop Tire, pref. .. ........ 
Home Bank 

International Milling, pref. ... 
Leows Theatre, com. .. ..+++4- 
Leows Theatre, pref. ... 
London Loan & Savings 
Morrow Screw 6% bonds .... 
National Drug, pref. ......... 
National Steel Car, com. 
Natfonal Stee] Car, pref. ..... 
People’s Loan & Savings . 
Prudential Trust ..... 
Ruddy, E. L., pref. ..... Nene ue 
Standard Reliance Loan . 
Steel & Radiation, com. ...... 
Stee] & Radiation, pref. ...... 
Sovereign Life 

Trusts & Guarantee 

Tough Oaks 

Frontenac Brew’y 6% bonds .. 
Canadian Machinery 6’s .. .... 
Imperial Of] .... -++++- skests 
Can. Machinery pref. ........ 
Crown Life 

Dom. Steel Fdy. 

McDonald, com, .... ..-++++++ 
McDonald, pref. ...- 


Metal Shingle, pref. .... ..6+ sess 70.00 


, ; : g / % ; 
Beautiful Home For Sale 
Residential Property 
138 MADISON AVE. 


Formerly occupied by the late 
.W. M. Douglias, K. C. 

Frontage of 100 feet, with beautiful lawn and shade 
trees, House equipped with every modern convenience; 
spacious hving rooms; square halls; 3 bathrooms; in 
splendid condition and exquisitely furnished. The pur- 
chaser will be given an opportunity, if desired, to pur- 
chase in whole or in part the exquisite furnishings. This 
is an unusual! opportunity to acquire on reasonable terms 
one of the most beautiful homes and s, .2s in the city. 


—APPLY TO— 


JOHN MACKAY & COMPANY 


85 BAY 


STREET. 


IDEAL BANKING SERVICE 


The Bank of Toronto provides its customers with a 


modern Banking Service. 
the advantages of sound 


In this it combines all 
banking experience with 


the modern. equipment and progressive outlook neces- 


sary to meet present-day 


requirements. 


Careful attention is given to all Business Accounts. 
Our long experience and ‘ample funds insure full, 


satisfactory service to all 


BANK or TORONTO 


Head Office - - 
Paid-Up Capital - $5,000,000 


customers. 


INCORPORATED 
1885 


TORONTO, CANADA 
Reserved Funds - ~- $6,439,382 


DIRECTORS. 
W. G. Gooderham, President. 
J. Henderson, Vice-President, 


William Stone, © 
Brig.-Gen. F. S: Meighen, 
Thes. F, How, General Manager. 


John Macdonald, 
J, L. Englehart, 


Lt..Col. A, B, Gooderham, 
Wm. I. Gear, Paul J. Myler, 
John R. Lamb, Supt. of Branches, 


T. A. Bird, Chief Inspector. 


Bankers—NEW YORK—National Bank of Commerce, CHICAGO—First 
National Bank. - LONDON, ENG.—London City and Midland Bank, 


Limited. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


— 


30th JUNE, 1916. 


Depcsits - . 
Cash Reserve (24.7%) 


-  $787,696,280 
- = $194,440,070. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


DIVIDENDS 


THE CIVIC INVESTMENT| 
AND INDUSTRIAL 
. COMPANY 


1st Dividend 


NOTICE is hereby given that a Dividend of | 
One*per cent, on the Paid-Up Capital Stock | 
of the Company (being at the rate of Four per 
cent. per anpum), for the Quarter ending 
Yctober 31st, 1916, has this day been declared: 
1st. To Shareholders of record October 31st, 
1916, on the Montreal and London, Eng- 
land, ‘Registers ; 
2nd. To Holders of Share-warrants in re- 
demption of Coupon Serial No. 1 
Dividend cheques wil} be mailed to Registered 
Shareholders November 15th, 1916; Share-war- 
rant Coupons will be redeemed on presentation 
at the Company's Office, 308 Power Building, 
Montreal, or at the Banking House of Messrs. 
Martigny & Company, 28 Rue Barbet de‘Jouy, 
Paris, France. 
By order of the Board, 
c. 8. BAGG, 
Secretary-Treasurer. 
Montreal, October 2nd, 1916. 


‘|The Civic Investment and 


Industrial Company 
Operating 
The Montreal Light, Heat & 
. Power Company. 


62nd Dividend 


NOTICE is hereby given that @* Dividend of 
Two per cent. on the oe: Capital Stock 
of THE MONTREAL LIGHT, HE & 
POWER COMPANY (being at the rate of 
Eight per cent. per annum), for the quarter 
ending October 3ist, 1916, bas this day been 
declared : 

1st. To Shareholders of record October 3ist, 
16, on the Montreal and London, Hng- 

land, Registers ; 
2nd. To Holders of Share-warrants in re 

demption of Coupon Serial No. 62. 

Dividend cheques will be mailed to Registered 
Shareholders November 15th, 1916; Share-war- 
rant Coupons will be redeemed on presentation 


at the Company's Office, 308 Power Building, 


Montreal, or at the Banking House of Messrs. 
Martigny & Company, 28 Rue Barbet de Jouy, 
ey rder of the Beard 
er 0 e ’ 
* c. S. BAGG, 
Secretary Treasurer. 


Montreal, October 2nd, 1916. 


DECLARED 
The Merchants Bank 


of Canada 


QUARTERLY DIVIDEND. 


NOTICE is hereby given that a dividend of 
Two and One-half per cent. for the current 


| quarter, being at the rate of Ten per cent. per 


annum, upon the Paid-up Capital Stock of this 
Institution, has been declared, and will be pay- 
able at its Banking House in this city and at 
its Branches, on and after the 1st day of 
November next, to Shareholders of record at 
the close of business on the 14th day of 
October. 
By order of the Board, 
D. C. MACAROW, 


General Manager. 
Montreal, 26th September, 1916. 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND 


DIVIDEND of one and three-quarters per 

per cent. (14%) on the Preferred Stock of 
the DOMINION TEXTILE COMPANY, LIM- 
ITED, has been declared for the quarter endin 
30TH SEPTEMBER, 1916, payable OCTOBE 
— to shareholders of record SEPTEMBER 


By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 1ith September, 1916. 


Dominion Steel Corpor- 
ation, Limited 


Preference Share Dividend, No. 19. 


NOTICE is hereby given that a Quarterly 
Dividend of One and One-half per cent. 
on the Preference Shares of the DOMINION 
STEEL CORPORATION, LIMITED, has been 
declared payable Ist November, 1916, to Share- 
holders of record on 15th October, 1916. 

The Transfer Books will be closed from 16th 
October to Ist November, 1916, both days in- 


— C. 8. CAMERON, - 
Montreal, October 7b, 1916. 
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THE FINANCIAL 
- OF CANADA 


A. weekly newspaper, presenting in a popular manner reliable in- 
formation respecting investments and financial affairs in Canada. 

No paid advertising, other than annual reports or official notices 
of corporations, will be inserted in the news columns unless marked 
“Advertisements.” 

Advertising matter is investigated before publication, and none 
of known questionable character is accepted. Acceptance of adver- 
tising will not deter the editorial department from making such com- 
ments as the situation may demand. 


ADVERTISING RATES: 


Single insertion ..........0.+se+eeee+-$ 1.50 per inch 

Yearly insertion ......ccccccsscceceess 40,00 per inch 

Financial Reports, Prospectuses, etc., 15 cents ‘per 
agate line. 


SUBSCRIPTION PRICE: 


Canada and Mexico ............++++.$3.00 per annum 
URIOG PORES ss ikcccccccccvacedccsc: Bae per annum 
Great Britain, Ireland and Colonies having 

minimum postal rates .........cseseecees 128, 64. 
France and other Countries ............... 168. 6d. 


Subscribers are especially requested to report any instance of de- 
lay or non-delivery of The Post. ie . 


President, - - - - JOHN BAYNE MACLEAN 
Manager, - - - - .~ «+ R&R. G DINGMAN 


MONTREAL. 701-702 Eastern Townships Bank Bldg., A. B. Cas- 
well; WINNIPEG, 22 Royal Bank Bldg., C. W. Sreun BOSTON, 733 
O14 South Bidg., C. L. Morton: NEW YORK, 115 Broadway, R. B. 
Huestis; CLEVELAND.3112 Euclid Ave. R. G. Langrill, Prospect 
mi a ea “gM rt ree —e A. H. Byrne, GREAT 
'—London, e acLean Co., of ’ ” 
Fleet St., E.C., E. J. Dodd, Director. 5 ee ee 


Published by 


THE MACLEAN PUBLISHING COMPANY, LIMITED 
143-152 University Avenue, Toronto. 


Toronto. October 14, 1916. 


COMING COMPETITION FOR OUR FARMERS. 


‘THE present Government in the United States may be 

described as free trade in policy, but some very interest- 

ing information was published the other day by their De- 

partment of Commerce, to the effect that one firm in China 

was sending 300,000 eggs daily to the United States, the 

Chinese laborers who handle them getting $5 a month in wages, 

Low-priced farm products produced by low-priced labor 

in China, Japan and Russia may make strong protectionists 
of our Canadian farmers who now favor free trade. — 


~ 


NEW INDUSTRIES. 


oy HE announcement elsewhere in this issue of THE POST 

that the Canadian Vickers Company has secured con- 
tracts for the construction of two large cargo steamers, 
coupled with the fact that the company also plans to further 
develop this phase of its business, offers another striking 
illustration of the adaptability of our large manufacturers 
and their abilitv to recognize and take advantage of new 
opportunities. This class of work represents an entirely new 
field of effort for this company. It is reasonable to suppose 
that with such a lead, and, in view of the experience with 
munitions, other manufacturers can safely follow suit in 
other industries. If a comnany of the standing of the Cana- 
dian Vickers will thus boldly venture in untried fields it can 
only mean that their survey of their own particular field has 
convinced them the time has come to disregard tradition and 
that the greatest rewards of the future will go to the bolder 
spirits who will assume the greater risk attendant on such 
enterprises. The announcement is important in that it may 


reasonably be taken as symptomatic of the new trend of 
affairs. 


TORONTO STOCK EXCHANGE QUOTATIONS. 
Fe VERY stock exchange publishes daily sheets showing the 

transactions of the day and the market prices of the 
securities listed thereon. The accuracy and dependability of 
this record is the foundation of the business of the exchange 
in question. Complaints have been made from time to time 
for many months that the daily sheets published by the 
Toronto Stock Fxchange in some respects are confusing. 
For example, a bid is made on a certain day for Russell 
Motor Stock at 61. No new bid is made for some days, but 
the daily sheet still shows Russell Motors bid 61. A client 
asks his broker. to sell at 61, but it turns out that the best 
bid obtainable is 58. The broker has unwittingly misinformed 
his client and both come to the conclusion that the daily 
sheets are of very little value. : 


It is not the business of the individual broker or of THE. 


FINANCIAL POST to enquire whether this is neglect on the 
part of some official or whether it is due to a failure on 
the part of the Stock Exchange Committee to provide reoula- 
tions for keeping quotations up-to-date or strike them off the 
list. The fact of the matter is that quotations on less active 
stocks very frequently represent conditions days old. 

The investor who buys Stock Exchange securities does so 
very largely because of the marketability of such securities. 
If he sees prices bid and asked from day to day for the 
stocks he thinks of buying he is influenced to believe that a 
ready market exists for the shares, when in fact the quota- 
tion he depends on turns out to be a casual bid made some 
days before and, therefore only to be taken as a general 
guide to the situation. 

The Stock Exchange Committee is responsible to the 
members and even more so to the publie and if as in the 
connection referred to information is unreliable or confusing, 
a change in the system of preventing it should be made. 


WHAT FRANCE WANTS FROM US. 
VES GUYOT is regarded as the ablest financial authority 
in France. He is one of the greatest students of finance 
and economics in all Europe. He is 71 years old and men- 
tally and physically as active as a boy of 21. He was at one 
time a member of the French Cabinet and was the prime 
mover in the great and successful campaign against socialism 
in France. In a recent article on Europe After the War, 
he said Canada and the United States must help in restoring 
the effects of the waste of men and money. He savs: ‘‘All 
the belligerent countries will be short of capital. They will 
look to America for it. If America does not need all its 
money at home it will be able to find very advantageous in- 
vestments in Europe. And this money—gold—will be only a 
part of what Europe will require. What she will need above 
all else will be iron and steel, machinery and all the other 
things essential to the reconstruction of industries and the 
renewal of fixed capital which has disappeared or has not been 
renewed during the war.’’ 
Can Canadian manufacturers possibly get the share of 


this 4 . « 

unless the trade of Canada is’ properly systematized and 
organized under a real business man in the cabinet chair of 
our Minister of Trade and Commerce? Canada will need it 
all in the after war period if we are to prosper and pay off 
the heavy war burden the war has imposed. We ask all 
readers who have invested their savings in Canadian industry 
to bring pressure to bear upon the Prime Minister, through 
their local members or wherever possible direct. We believe 
Sir Robert Borden is willing and anxious to make such a 
change. Such pressure as we suggest will give him courage. 


THE MAN AND THE WORKS. 


1% connection with the quotation from the speech made by 
Mr. Balfour, First Lord of the Admiralty, who admitted 
that though he had been in charge of the Admiralty for 14 
months and had never been to the headquarters of and had 
never seen the fleet, had never seen a munition factory, had 
not been to the dockyards where ships were being built, a 
story is told by a subscriber of Sir Rivers-Wilson, who was a 
Government official, before becoming President of the Grand 
Trunk. On one occasion he traveled a long distance in Can- 
ada to investigate conditions on the spot. A few days later 
when the matter was being discussed at Montreal he frankly 
admitted that he was unfamiliar with the situation, because 
they were having tea when they stopped there and he did not 
get out. Neither Mr. Balfour nor Rivers-Wilson were brought 
up in the practical world, and both were unfitted for the 
practical work thrust upon them. 


THE PUBLIC MIND 


"THE immobility of the mass has always been the despair 
of its friends. To seek to alter public opinion before the 
public is in the proper state of receptiveness to the idea is like 
the beating of the waves against some sturdy cliff. ae 

It is saddening to contemplate the prevailing opinion in 
this country in regard to the duties the war has imposed 
upon us. There is in our character a certain complacency 
which is inherent in all national growths; in none more than 
those of a young history and democratic ideals such as our 
own. It is to this that we must attribute the lack of 
personal interest of the nation as a whole in a more intense 
concentration on the ending and the winning of the war. 
We take too much for granted the certainty that it will end 
soon and end well. This state of mind defeats the object in 
view. The exercise of a little imagination, the preparation 
for the worst and not the best contingencies would most 
advance our cause. 

British casualties for well on to three months have ap- 
proached 4,000 a day. To continue our present scale of gain 
on the Western front this loss must be replaced. If not 
replaced the condition of stalemate grows more pronounced. 
Overseas, the Empire is combing its resources of men and 
material, diluting labor and denying itself luxures. Of late, 
even in the glow of recent victories the responsible govern- 
mental heads have united in prophesying a long war and 
asking for more aid. 

Here we are now at the bridge they crossed a year ago. 
It is not enough that the Government is at last acting toward 
a more comprehensive scheme of nationalization of resources; 
the public must more fully appreciate the need of it. The 
effort is viewed by the country in a too purely negative light 
as an academic question of secondary interest to a ball 
game. It must be told and made to believe that success is 
assured only to the extent that we deserve it by our own 
effort. And the standard of that effort is not the futile past 
however great the achievements of the last two years may 
seem; not how much we have done but—‘‘How much ean we 
do?’’ 


EDITORIAL NOTES 
JUDGING from the war expenditures the cost of killing has 
advanced just as rapidly as the cost of living. 
* * * 


THE progress of the war brings daily proof of the fact that 
though the unexpected may not always happen it is the de- 
eiding factor when it does. 

* * * 
THE escapade of the U-53 is not likely to have any more 
practical significance in relation to Germany’s war campaign 
than had the voyage of the Deutschland in relation to her 
commercial efforts. 

* * * 
INVESTORS in Russian securities at prices based on present 
rates of exchange will make big returns if exchange returns 
to normal within ten years—but it does not follow that this 


will oceur with the econelusion of the war. 
* * * 


THE greatly increased interest in foreign trade in-the United 
States has aroused the leading banks to devote attention to 
the subject. The First National Bank of Boston, has just 


issued the first of a series of foreign trade letters. 
* * * 


GREAT demand for labor and high wages, enlistment of 
petty offenders, and restricton of liquor traffie are war-time 
conditions mentioned as factors in reducing the criminal con- 
victions in England to less than one-third. Mars appears in 
a new role as a moral reformer. 

* * * 
THE cultivation of medicinal plants is being studied by the 
Government of Uruguay. The manufacture of chemical] pro- 
duets will be increased in the country, and the Government is 
desirous of supplying raw materials for the new industry from 
domestic resources. . . . They have good business men in 
Uruguay Government employ. This is the country that took 
200,000 Russian farmers who were arranging to settle in Can- 
ada just before the war. We have loaded up our depart- 
ment of emigration with party hacks who in this instance 
were easily’ outclassed by Uruguayans. 

& e * 
THE Medical Health Officer in Toronto, Dr. Hastings, seems 
to be an ideal public servant. He is working for efficiency; he 
is a man with a vision. He brings the value of health to a 
dollars and cents basis. Because of ill-health he estimates 
that the city over which he presides, loses about four million 
dollars a year from ill-health of wage earners. Therefore, 
he says it is of interest to the employer, the capitalist, the 
investor, to maintain the health of the workers and a good 
business policy for the city as a whole to assist. 


that would naturally come to’ us from our ally | 


BARON SHAUGHNESSY returned to Mont- 
real on Tuesday after a week's absence. 


W. C. GILBERT, Montreal manager for E. 
& C. Randolph, was in New York last week 
for his company. 


EDGAR M. SMITH, vice-president of the 
Montreal Stock Exchange, has returned to 
that city after a short vacation. 


J. MURRAY GIBBON, head of the publicity 
department of the C.P.R., who has been in 
England, returned to Montreal this week after 
an absence of two months. 

W. C. PITTFIELD, sales manager of the 
Royal Securities Corporation at Montreal, will 
leave shortly for England on business con- 
nected with the company. 


LIEUTENANT JOHN H. FINDLAY, son of 
the head of the firm of John Findlay, Limited, 
has been wounded for the second time, and is 
now in hospital at Rouen, France, according to 
a wire received by his father. ‘The nature of 
his wounds is not known. 


COLONEL THOMAS CANTLEY, president 
and general manager of the Nova Scotia Steel 
& Coal Company, arrived in Montreal on Sun- 
day and spent the next few days between that 
city and Ottawa until his return to Halifax 
on Tuesday , night. 


J. H. PARKHILL, president of the Parkhill 
Manufacturing Company of Montreal, one of 
the subsidiary companies of the Sherrard 
Manufacturing Company, is at present in hos- 
pital as the result of illness which, although 
not serious, is expected to keep him away from 
his office for some time. 


F, PERCY SMITH, secretary of the Canada 
Steamships Lines, is mentioned by his asso- 
ciates in that company as the individual to 
whom a large part of the success of the By- 
Water Magazine, published by the company, is 
due. Mr. Smith, although lacking an official 
editorial title, has practically fallen heir to the 
duties of an editor-in-chief, 

HENRY DALBY; of Montreal, addressed the 
South Shore Board of Trade on Tuesday in 
connection with the advantages of a free port 
and explained the advantages that would accrue 
from such a change. Reference was also made 
to the fact that the appointment of a Govern- 
—_ commission to look into this matter now 
seemed to be assured. 


J. M. R. FAIRBURN, of the C. P. R. en- 
gineering staff, will represent the City of 
Montreal, in the settlement by arbitration of 
its differences with, the Cook Construction 
Company. The court has appointed Aime 
Geoffrion, K.C., as the disinterested third 
party, but the company has not yet named its 
representative. 


W. H. WHALEN, of the Western Dry Dock 
& Shipbuilding Co. of Port Arthur, Ont., who 
was in Montreal during the week attending 
a conference of shipping interests in connec- 
tion with outlining a proposal for a govern- 
ment ship subsidy, achieved somewhat of a 
reputation in an export way two years ago. 
The occasion was the sale and delivery to the 
Russian Government of the ice-breaking tug 
J. T. Horn. 


N. 8S. DUNLOP, tax and insurance commis- 
sioner uf the C.P.R.. known as the father of 
the “Safety First’ movement on the Canadian 
roads, is about to retire from active work, 
temporarily at least, after 29 years of service 
with the company. He joined the staff in 
1888, at Toronto, and since then has become 
more or less of a public figure as a result of 
his campaign for the beautification of the sta- 
tions of the system, which resulted in the 
general use of flower beds. 


GEO. D. DAVIE. of the Davie Shipbuilding 
Co. of Quebec, was in Montreal last week in 
connection with shipping matters which have 
recently been taking him to that city quite 
frequently. In shipping circles it is a matter 
of comment that the large concerns confer with 
one another frequently regarding the numerous 
inquiries that are coming forward as part. of 
the present boom in the industry. The lack of 
necessity for ordinary competition is thought 
to be resulting in closer co-operation. 
LANCE-CORPORAL JOHN ENGLISH BRAY- 
LEY, D.C.M., formerly with the real estate 
firm of Ewing and Ewing, Montreal, was killed 
in“action some time between Sept. 14 and 16, 
according to a wire received by his brother. 
H. Victor Brayley, executive assistant to Mor- 
timer B. Davis, Montreal. Corpgral Brayley 
was 24 years of age, was born in Montreal and 
educated at Lower Canada College. He enlisted 
in the Mounted Rifles in February, 1915. 

HON. W. H. HEARST, Premier of Ontario, 
who has just returned after spending a con- 
siderable period in England, states that he 
found first hand evidence of the fact that the 
part which Canada and Canadians have taken 
in the war, in common with the other Domin- 
ions, has created a feeling that the colonies 
are entitled to take part in any peace delibera- 
tions. He saw many evidences of the desire 
for closer co-operation with the Dominion 
and the Motherland. 

HIS ROYAL HIGHNESS THE DUKE OF 
CONNAUGHT, on Wednesday afternoon last, 
performed the last public act of his official life 
in Canada when he formerly opened the Ross 
Memorial of the Royal Victoria Hospital in 
Montreal. The new building is the gift of 
J. K, L. Ross, the president of the Board of 
Harbor Commissioners in memory of his par- 
ents, and is said to be the most modern hos- 
pital in the world. His Royal Highness, ac- 
companied by the Duchess of Connaught and 
the Princess Patricia afterwards inspected the 
building, and in the evening entertained a 
select few at dinner at the Mount Royal Club. 

DOUGLAS COWANS, who before the war was 
in the Montreal office of Jenks, Gwynne & 
Co., of New York, has joined the new Kitchen- 
er’s Own of Montreal, after having served for 
seven months at the front with A Company 
of the 60th, which was under the command of 
the late Captain Fred. Shaughnessy. Lieut. 
Cowans is a brother of Russell and Percy 
Cowans, of the firm of McDougall and Cowans. 
The brothers have been much in the public eye 
lately in a quiet way, as the result of the way 
the firm referred to has forged ahead in estab- 
lishing its connections, consisting of a coast 
to coast wire and a generally go-ahead-policy. 

GEORGE J. CAMPBELL, the representative 
of the Maritime Provinces, appointed to act in 
conjunction with the Quebec delegation to 
meet the Ontario business men who toured | 
Quebec this week was forced to withdraw ow- 
ing to the pressure of work in connection with 
his appointment as Director 6f National Ser- 
vice for the Maritimes. The vacancy was 
filled, at Mr. Campbell’s request, by Colonel 
Cantley, who happened to be in Montreal at 
the time. 

J. J. JONES, who for the past five years has 
been managing director of the Westminster 
Trust Company, is retiring from that position 
and his duties will be undertaken by James 
Rennie in addition to those of the latter’s 
present office of secretary-treasurer. Mr. 
Jones has voluntarily given up bis position 
and salary in order to reduce the administra- 
tive expenses of the company. For two years, 
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pany has been unable to pay a divide 
Mr. Jones feels that in retiring, the poswie- 


of the shareholderes, of which he is on, | 
largest, may be improved. Ge 


HON. DR. J. D. REID, Minister of Custo ; 
who has just returned from a tour of Weeteed 
Canada where he spent several weeks, takes an 
optimistic view of conditions in British 
Columbia and on the™prairies. At the coast 
he saw good crops of fruit for which there 
is an excellent market and activity in the ship- 
building industry in the construction of wood. 
en vessels for lumber trade while many other 
indpstries are busy with war orders. On the 
prafries what he saw confirms recent reports 
to the effect that the crops are turning out 
much better than could have been expected 
even a few weeks ago, % 


JOHN MORROW, who was for many years 
a grocery broker in Toronto, and later jy 
Montreal, is figuring in a big will case. His 
step-son, Eben R. Ward, has started a fight 
to break the mother’s will. Mrs. Morrow died 
in London last year, leaving two-thirds of her 
fortune of $1,500,000 to the two children of his 
sister, the Princess de Chimay, and one-thirg 
to his own daughter. Mr. Ward asks that the 
will be set aside on the ground that his mother 
had not been of sound mind, and charged that 
she had been influenced by John Morrow, her 
husband; Joseph de Caraman Chimay, Marie 
de Caraman Chimay, and Joseph de Rique, 


COLONEL THOMAS CANTLEY, president 
and general manager of the Nova Scotia Steel 
& @oal Company of New Glasgow, N.S., and 
president of the Canadian Manufacturers’ 
Association, arrived in Montreal on Sunday 
last and spent a busy week attending to 
various matters preparatory to a trip to Eng- 
land and France. Colonel Cantley, it is un- 
derstcod, will leave for the other side on Sat- 
urday, or failing that the following Saturday. 
His presence is urgently required in this coun- 
try early in December, so that if he cannot 
get away on the last date mentioned the trip 
will be indenitely postponed, as a full month 
will be required for the business in hand on 
the other side. The Post understands that the 
trip is largely for the purpose of interviewing 
the French Government officials in Paris in 
connection with large car orders now being 
executed by the Scotia Company as well as 
others now pending. 


J. H, SHERRARD, president of the J. H. 
Sherrard Manufacturing Company of Montreal, 
who has been appointed director of National 
Service for the Montreal district, was until 
six months ago president of the Canadian 
Manufacturers’ Association, and for many years 
has been prominent in manufacturing and 
philanthropic circles in the Dominion. It will 
be recalled that the company) of which he is 
president represents the merger of a number 
of bedding companies which, until quite re- 
cently, operated under the name of the Alaska 
Feather and Down Company. It will be the 
duty of the directors to determine whether the 
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services of individuals are of more value to the 
state in the employment in which they are 
engaged than if they were enlisted for military 
service. They will, of course, co-operate with 
the military authorities, although their work 
will be separate and distinct from that of 
recruiting. 


CURRENT OPINION 


THE CANADIAN LOAN. 2 
The Statist, 


That the Canadian loan for $100,000,000 
would be a complete success was fully antici- 
pated, but it is doubtful if even the most opti- 
mistic observer had looked for so great a de- 
mand as actually occurred. Applications from 
more than 30.000 Canadian subscribers totalled 
some $204,000,000, which leaves out of account 
the amount which the Chartered Banks had 
agreed to take up if necessary. Sir Thomas 
White, the Minister of Finance, was so im- 
pressed by the success of the loan as indicative 
of the strength of the financial situation in 
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Canada that he immediately took into consid- 
eration the question of establishing a further 
large dollar credit in Canada to be availed of 
by the Imperial Government to pay for muni- 
tions and supplies purchased in the Dominion, 
and, after a conference with bankers on Thurs- 
day last he cabled to the Chancellor of the Ex- 
chequer that the Canadian Government would 
advance the sum of $50,000,000. Sir Thomas has 
expressed his feeling that it is the bounden 
duty of the Canadian rfeople to save as much 
as possible for the creation of additional credits, 
and has pointed out that in exercising rigid 
economy and making national savings thus 
available the Canadian people will be serving 
the twofold purpose of high patriotism and good 
business. It is interesting to learn, therefore, 
that he has secured the co-operation of‘ bank- 
ers to promote a thrift campaign through the 
Dominion, and has under consideration the tssue 
of a security that will appeal to Canadians of 
slender means. Enormous outlays are being 
made in the Dominion that cannot be paid for 
in rounds sterling, and the maintenance of the 
volume of munition orders, now amounting to 
about $1,000,000 a day, must depend upon the 
credits established there on behalf of the Im- 
perial Government. So far Canada has fur- 
nished Imperial credits to the extent of about 
$200,000,000. 


THE EIGHT-HOUR FIGHT. 
New York Financial World. 


President E. P. Ripley, of the Atchison, 
Topeka & Santa Fe road, appears to be the 
only railroad president who is militantly op- 
posed openly to the 8-hour railroad act passed 
at the recent session of Congress. The others 
have given no sign that they want to contest 
the constitutionality of the law, but that may 
not be the case, since they may be merely 
biding their time and waiting till after elec- 
tion before acting. Mr. Ripley does not stop 
at the exigencies of politics, however, and he 
has sent a long letter to shareholders, pointing 
out what he regards as the “hold-up” character 
of the recent legislation and suggesting that 
the shareholders should do something to ob- 
tain the needed Congressional remedy to cor- 
rect the situation. He says: 

The brotherhoods made it clear at the session 
of Congress just ended, that they will resist 
with all their power any such remedial legis- 
lation, whether it seeks to probibit strikes in 
advance of public investigation or to put any 
form of restraint upon labor combinations. It 
is, therefore, reasonable to assume that the 
public demands for a remedy will have to be 
rersistent and forceful, or else the public will 
continue in its present defenseless position. 

Since the precedent of abandoning arbitration 
and hurriedly paying the demands of railroad 
unions by special Congressional enactment has 
thus been established, does it not behoove you 
to exercise your influence in favor of appro- 
priate remedial legislation? 

This company believes that the act which 
Congress has passed is unconstitutional, and 
that steps should be taken to resist it in every 
lawful manner. 
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Public Ownership and the 
Hydro-Electric Commission 


The Ninth Objection: The Tendency Towards Frequent Crises in the Manage- 
ment Bécause of Unsoundness in the Methods Employed — The example 
of the Manitoba Telephone Com mission—Crisis in Hydro-Electric 
History. 


By Professor James Mavor, Ph.D., Professor of Political Economy in the University of 
Toronto; Author of “The Economic History of Russia,” “Applied Economics,” etc. 


EIGHTH ARTICLE of a series indicated 
by the title. It has been pointed out in pre- 
vious articles that public ,ownership of 
utilities means the bureauratic administra- 
tion of industrial enterprises for political 
ends, the manipulation of the popular mind 
by political opportunists, the endangering of 
the value of public investments, the increase 
of political power with an absence of im- 
partial authority, a lack of economy in man- 
agement, the employment of officials by 
political favoritism, the creation of a mono- 
poly as to charges, a lack of continuity in 
dealing with the enterprise and a tendency to 
disregard the factors of economy and skilful 
management to overman the enterprise and 
to arbitrarily fix the price of service with- 
out considering technical conditions. 


The ninth objection to the official ad- 
ministration of industrial enterprises is 
the tendency toward frequent crises in 
the management resulting from the fun- 
damental unsoundness of the methods 
customarily adopted. 

The tendeney previously noticed to 
minimize the risks of the enterprise to 
make political appointments to teehni- 
eal positions, toward interference by 
the politicians with the technical man- 
agement; to avoid the creation of re- 
serves against depreciation, to provide 
inadequate working capital for the eon- 
duct of the business, to fix the rates 
for the service on political rather than 
technical grounds, and other similar 
tendencies, result in frequent crises. 
During these crises, the question of 
‘‘nublic ownership’? becomes a political 
issue, crities of the system in general 
and of the particular scheme in ques- 
tion are vigorously denounced and rhe- 
torical speeches are delivered instead of 
plain, ‘businesslike statements. | Some- 
times the crisis ends in a Commission 
of Inquiry. Often this Commission is 
cunningly devised to shield the Govern- 
ment. Since the Commission is invari- 
ably appointed by the Government, it 
would be the height of ingratitude for 
its verdict to be otherwise than favor- 
able to the administration. If some 
one has to be blamed, the blame must 
rest somewhere else than om the shoul- 
ders of the Government. 

The Case in Manitoba. 

In this connection, as in several oth- 
ers Which have preceded, an example 
may be drawn from the ease of Mani- 
toba. There the Telephone Commission 
was subject to frequent crises. In the 
first crisis, the Commissioners founu 
themselves under the necessity of ex- 
pendirig out of the revenue of a single 
year a large amount upon replacement 
of worn-out material. This amount 
should have been provided out of a de- 
preciation reserve, but as the Govern- 
ment scorned the idea of creating such 


- a reserve, there was no fund upon whieh 


to draw. The result of this operation 
was that the Commissioners had to re- 
port a heavy deficit in the accounts of 
the year. The next erisis oeeurred when 
the Commissioners insisted upon raising 
the telephone rates. This raised so 
ereat a storm that the Government had 
to appoint a so-called Royal Commis- 
sion for the purpose of inquiring into 
the Telephone Department. As was to 
be foreseen, the crisis ended with the 
Vindication of the Government ‘by the 
obedient Commission and the sacrifice 
of the Telephone Commissioners, An- 
other incipient crisis occurred when the 
Publie Utilities Commissioner who had 
been entrusted with the oversight of the 
telephones in succession to the former 
Telephone Commissioners, also resigned. 
Indeed, the Manitoba Government tele- 
phones have been in a chronic state of 
erises from the beginning of their his- 


. tory. 


Hydro-Electric Crisis. 
The Hydro-Electrie Commission has 


had a somewhat similar career. Its 
whole history, indeed, is a record of a 
succession of crisis with no appreciable 
intervals of time between them. In 
> \ . ‘ ~ , . 
general, these crises were due to 1gnor- 
ance on the part of those who promoted 
and managed the system, to consequent 


want of foresight and to neglect of the 
most ordinary provision for contingen- 


cies. The customary method of escape 
from these crises was to commit a breach 


of the law and then to press through the 
local Legislature a speeial Act declar- 
ing that the breach of the law should 
not be regarded as a breach of the law. 
In spite of the facet that at the outset 
of its career the Hydro-Electrie Com- 
mission secured for itself extremely 
Wide powers, which indeed it exercised 
in a highly arbitrary manner, it found 
that these powers were inadequate and 


each year came before the Legislature 
asking for further and further powers, 
in many instances these powers having 
already ‘been illegally exercised by the 
Commission. In respect to the statu- 
tory powers to expend and to raise 
money, the Commission has been shown 
by the Provincial Auditor to have been 
always expending money illegally. Its 
almost invariable practice appears to 
have been to spend the money and then 
ask for authorization. All these inei- 
dents of the Hydro-Electrie administra- 
tion have been due to want of foresight 
arising, as has been said, alone out of 
want of knowledge on the part of the 
administration. 


British Investors Alarmed. 

The most important crisis in the early 
history of the Hydro-Electrie occurred 
in 1906, when the companies which had 
been granted leases for the generation 
of power at Niagara and had been in- 
vesting funds secured chiefly from Bri- 
tish investors, in plants under these 
leases, became alarmed at the poticy of 
the Government. Their representatives 
went to Sir James Whitney, then Pre-, 
mier, to ascertain precisely the nature 
of that policy. Sir James Whitney 
told them distinetly that the Govern- 
ment had no intention of interfering 
with vested interests. He assured them 
in the most positive manner that the 
power which was to be distributed by 
the Hydro-Electrie Commission would 
not be generated by it, but would be 
purchased by it from the generating 
companies. He said decisively, that for 
the Hydro-Electrie Commission to gen- 
erate power on its own account would 
be a breach of the agreement the Gov- 
ernment had entered into with the com- 
panies. This statement if the Premier 
was accepted in good faith by the com- 
panies and the declaration then made 
led to further expenditures upon plant 
on behalf of the companies. The suc- 
cessors of the late Sir James Whitney 
and the Hydro-Electrie Commission 
have absolutely ignored not merely the 
solemn engagement made by the Premier 
in behalf of the Government, but in de- 
fiance also of explicit written contracts 
have done the very thing the Govern- 
ment guarded itself against in 1906. 
That is, they have done the thing which 
Sir James Whitney described as a breach 
of contract. 


The By-laws of 1908. 

An important erisis of the Hydro- 
Electric Commission arose over the pass- 
ing of the Municipal By-laws in 1908. 
After these by-laws had been passed by 
a number of municipalities, their legal- 
ity was called in question and it was 
decided by the court that the provisions 
of the Ontario Municipal Act in respect 
of the information to be supplied 
to the electors in the by-law had not 
been complied with. Retroactive legis- 
lation was then passed in order to le- 
galize the contracts made between cer- 
tain municipalities and the Hydro-Elee- 
tric. 


The Toronto and London Contracts. 
Another important crisis arose when 
actions were entered to set aside the 
contracts between the cities of Toronto 
and London on-the ground of misrepre- 
sentation on the part of the Commission 
regarding the obligation of these city 
corporations in respect to the contracts. 
The court held that a fiat of the Attor- 
ney-General was necessary to enable the 
actions to’ be tried. The Attorney-Gen- 
eral (the late Sir James Whitney) re- 
fused to grant a fiat, upon the strange 
ground that he ‘‘eould not divest him- 
self of the knowledge that the (third 
Beck) Act was ‘intended’ to validate 
the contracts in question.’’ This 
ground was clearly irrelevant, yet the 
Attorney General assumed the power 
(which he may or may not really have 
had) to refuse a fiat, which he did. 

When the transmission line from Nia- 
gara was erected, instead of following 
the usual practice in respect to ease- 
ments and leases of land for the line, 
the Hydro-Electrie Commission resort- 
ed to arbitrary measures which neces- 
sitated further special legislation. 

Foresight Lacking re Power. 

It has been remarked that lack of 
foresight has many times led the Hy- 
dro-Electrie Commission into critical 
situations. This is especially true with 
regard to the crisis about power. 
From the beginning they grossly under- 
estimated the effect upon the demand 
for electrical power which the mere pro- 
mise of ‘‘power at cost’’ would pro- 
duce when that promise was made by a 
Commission with the financial resources 
of the province behind it. The Com- 
mission also greatly underestimated the 
cost of producing power and took no 
account of the limitation in the supply 
of water by the International agree- 
ment between Canada and the United 
States. 

All of the estimates of the quantity 
of power which might be demanded 
were too low. The consequence of this 
underestimate has been frequent fail- 
ure of current and constant complaints 
on the part of the Commission that they 
have not enough power. At the present 
time the Commission is involved in a 
power crisis of this kind. It has in- 
creased its purchase of power and has 
also undertaken to generate power on 
its own account. But the available 
margin between the amount of water 
which may be taken under the interna- 
tional agreement and the amount whic): 
is now taken is not great; and it is 
obvious that the only way in which the 
Hydro-Electrie Commission can conduct 
its business is either to raise the price 
in order to diminish the demand for 
power or to reduce the amount of-water 
which the companies may use. If the 
latter expedient is adopted, and the pro- 
cess of reduction has already begun, 
the companies must eventually give up 


nies and the Commission now eneounter 


is a crisis due to demand for power 
fostered by extravagant promises and 
a supply which eannot be materially in- 
ereased under the present internationa! 
agreement. 


Further implications of this crisis and 
the essentia] particulars in other erises 
in which the Hydro-Electrie Commission 
has been, and later must be involved, 
will be treated in the next article of 
this series. 


(To be continued). 


business. 
The crisis in whieh both the eompa- 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 


who are readers of The Financial Post. 
answered by mail direct. 


Many questions respecting securities are 
We would remind correspondents that it is now neces- 


sary to enclose three cents in postage stamps to cover postage on answers direct. 


THOSE IMPERIAL RUSSIAN GOVERNMENT BONDS 


The offer of Imperial Russian Gov- 
ernment bonds now being made to Can- 
adian investors is one to attract atten- 
tion and interest and that it is doing 
so is evident from the number of in- 
quiries which have been reeeived by 
THE FINANCIAL POST with regard 
to it. 
lar :-— “ 

‘‘Purchased now these bonds would 
yield 5! per cent. if the coupons are 
cashed at the present exchange rates. 

IF HELD UNTIL THE EXCHANGE 


RATES BECOME NORMAL THE 
YIBLD WOULD APPROXIMATE 9 


PER CENT, AND THE PROFIT ON 


THE PRINCIPAL WOULD BE 

ABOUT 55 PER CENT.”’ 

This appears to be a remarkable out- 
look for a Government bond proposition, 
yet it only presents the actual possibili- 
ties from an investing standpoint. Tue 
purehase price is based upon the pres- 
ent exchange rate, which is .abnormal- 


ly low, owing to the war conditions pre- 
vailing. If the exchange returns to 


To quote from’ a broker’s cirenu- | 


normal there will be the profits indi- 
cated. However, it does not follow that 
the end of the war will find a readjust- 
ment to the basis which existed at the 
time hostilities broke out. There are a 


number of important factors to be econ- 
sidered. 
The Influence of Exchange. 
The bond issue referred to is an ite 


ternal loan. In Russia it is being of- 


fered on a basis which is comparatively 
little cheaper than before the war.’ How- 
ever, it is evident that the funds are 
destined for the settlement of foreign 


account—American—and that a portion 
are being offered in this side with the 


result that the exchange -has the same 


| influence in relation to the price as 
though the sale was_made in Russia and 
the funds transferred. Whereas, the 


‘Russian rouble is worth 51.45 cents in 
| American gold at.par of exchange; the 
‘present exchange value in New York 
is about 33 cents. Thus the purchase 
price is 33 in proportion to a par value 
of 51.45. In other words, for every $33 


| American Investment 
in Canadian Bonds 


Since the war United States ‘investors 
have increased their annual buying of 
Canadian Government and Municipal 
Bonds from approximately $40,000,000 to 


125,000,000. Are 


you equally appre- 


ciative of the sound investment oppor- 
tunity these bonds afford. 


It means absolutely safe investment of 
your funds to yield 5% to 6%. 


Write us for a list of these bonds. 


Wood, Gundy & Company 


Canadian Pacific 


Montreal 


invested there will be repaid at the ex- 
piration of the loan in ten years the 
sum of $51.45, provided that the ex- 
change rate returned to normal — or 
$1,000 invested would be worth about 
$1,600. In the meantime, interest cou- 
pons would bring 51% per cent. on the 
investment on the present basis of ex- 
change and would improve should ex- 
change conditions be better or if the hol- 
der desired the coupons might be held 
until the expiration of the loan should 
he have confidence that the rate would 
advance. 


The Exchange Outlook. 


However, there is a danger that the 
average investor may regard the future 
of the exchange situation with over con- 
fidence. THE POST is of the opinion 
that he is reasonably assured of a higher 
return than indicated by the 5% per 
cent.; in other words, that exchange 
will improve. At the same time there is 
no assurance that it may, not go lower. 
As previously stated, there is reason to 
believe that the end of the war or the 
opening of the Dardanelles will bring 
about a favorable readjustment, but it 
does not follow that there will be a re- 
turn to normal. 

The important factor in the situation 
is Russia’s trade relations with the out- 
side world. At present, with huge war 
purchases, she is desirous of holding her 
gold and not being able to ship out her 
natural products, the balance of trade 
is heavily against her. It is not a ques- 
tion of resources. She is in the position 
of a bank with vast and unquestionable 
but non-liquid assets. She now requires 
clearing-house certificates. 

The following table indieates how the 
balance of trade has turned against 
Russia, directly affecting her exchange. 
Excess 
of exports 


220,400,000 
179,200,000 


Actual 
1911 
eee Sckeue 
1918 


Exports 
818,800,000 
781,700,000 
782,800,000 
492.300.000 
204,500,600 
——*Excess of Imports. 


Imports 
508,400,000 
602,500,000 
707,600,000 75,200,000 
565,400,000 *73,100,000 
573,700,000 *369,200,000 


With the re-opening of her normal 
trade routes, Russia should be in a much 
better position to cope with the ex- 
change situation by putting her natural 
products on foreign markets, where 
they will have a gold value. The end of 
the war should see a return to normal 


TO YIELD 6 


Toronto 


Railway Building 
New York 


trade conditions. However, Russia is 
piling up an adverse balance of trade 
by her purchases of war requirements, 
which may take a long period of read- 
justment, especially if, even after the 
close of the conflict, she continues to be 
a.large purchaser of manufactured 
goods in foreign markets. 

Altogether, the bonds look like a good 
investment, with prospects of more or 
less higher return than the present basis 
of exchange guarantees. There is a 
specuative element and some prospect 
of a tax on foreign investments, but 
these appear to be comparatively small * 
considering the possibilities of profit. 


BRITAIN AFTER THE WAR. 
British Leadership Assured, Says Henry 
Clews. 


British leadership in foreign trade 
after the war will probably make great 
strides; while the United States will | 
certainly take the second place, and in 
some instances will undoubtedly be a 
leader. It will also be necessary that 
Russia be taken into more serious ¢on- 
sideration than heretofore. She pos- 
sesses vast resources in timber, minerals 
and grain, which have hitherto lacked 
development because of inadequate out- 
| lets, transportation and a lack of capi- 
tal. All of these shortcomings are be- 
ing rectified even now. The opening of 
the Dardanelles, the settlement of the 
Balkan difficulties, improved rail con- 
nections with the North Sea and on the 
Pacific Coast, all mean new prosperity 
to Russia, as well as new and cheaper 
supplies of raw materials for all the 
manufacturing countries of the world. 
New trade routes will be opened, in fact 
are being opened; and when peace comes 
we can anticipate a new set of commer- 
cial activities in all parts of the world, 
taking the place of those which we may 
lose when the war closes. In these new 
enterprises the United States, unham- 
| pered by huge war debts and exhaus- 
tion, will unquestionably invest a large 
share of the proceeds of current pros- 
perity. In Western Europe, in South- 
eastern Europe, in “Russia, in Mesopo- 
tamia, in South America, and in Can- 
ada, there will be large demands for 
capital, not merely for reconstructive 
work but particularly. for new develop- 
ment.—Henry Clews. 


1-8% 


We are able to offer, at the abeve rate, the bends 
ef a progressive and earefully managed manici- 
pality in the immediate vicinity of Montreal. 


We consider this investment yielding 4% as 


extremely attractive. 


Full partieulare gladly eend on requast. 


HANSON BROS. 


Bond Dealers 
164 ST. JAMES STREET 


Established 1883 


MONTREAL 


NEW DOMESTIC WAR LOAN 


In view of the great success of the NEW DOMESTIC WAR 
LOAN it is probable that you have not obtained as much of it 


as you may desire. 


A strong demand is developing for it, and it will be advis- 


able for you to place your order as soon as possible. 


We shall 


be glad to fill it at the lowest market price. 
Telephone Main 3370, or telegraph at our expense. 


Bank of Nov. 


R. A. DALY & Co. 


TOR 





Praise in High Places— 


Under Oath 


William Fitzgerald, Dominion Superintendent of 
Insurance, when examined by the Royal Commission 
on Insurance, March 15th, 1906, made, under oath, a 
declaration regarding the London Life Insurance 
Company, which should be known to everyone. 


It had happened on one occasion that the Invest- 
ments of the London Life Insurance Company had 


not been inspected for a year. 


When asked to 


explain, the Superintendent declared: 


‘I say with reference to that company, it is an 
entirely safe transaction to let them go.’’ 

The Superintendent knew from frequent examina- 
tions that our investments are ‘‘Good as Gold.’’ 

It will be an entirely safe transaction for you to 
gat on one of our ‘‘Good as Gold’’ Policies. 


Local Offices Throughout Canada. 


The London Life 


Insurance Company 

London : 

en 
Milestones In The March Of The Mutual 


18#8—The act providing for the incorporation of ‘‘The Ontario Mutual Life Assurance Company,” 
now The Mutual Life of Canada, received the Royal assent on the 19th of December, 1868, 


Ontario : 


1#9—Under the provisions of the act it was necessary to secure five hundred policyh 


during the year i8€9. 


1870—It was not until March, 1870, that the Company completed its organization, collected ite 


initial premiums, paid its initial debts, and began business in earnest. 


1871—The First Annual Meeting of the Company was held on February 15th, 1871, ‘There were re- 


ported $6,216 assets and $621,650 of business in force. 


1816—The Forty-Sixth Annual Meeting of the Company was held on February 3rd, 1916, Business 


in force $1(1,092,030, assets $26,894,524, and surplus $4,258,737. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO 


British Colonial Fire Insurance Company 


‘2 Place’ d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


Canada 


olders for at 
least $1,000 of insnrance each before the company could issue policies. This was accomplished 


THE 
Independent Order of Foresters 


Policies issued by the Society are 


° for the protection of your Famil 
Furnishes and cannot be bought, sold A 


pledged. - 
A Complete Benefits are payable to the Bene- 
System of 


Total 
Benefits 
Paid 


ficlary in case of death, or to the 
— in case of his total dis- 
ability, or to the member on attain- enpe 
ing seventy years of age. ay Million 
Policies issued from $500 to $5,000. 

For further information and 


Dollars 
Literature, apply to 


FRED J. DARCH, 8.8., E. G. STEVENSON, S.C.R., Temple Building, TORONTO 


Insurance 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. 


‘ 


More than 166,000 of its policies are now in force for assurances, 
totalling over $265,000,000—nruch the laxgest amount carried by any 
Canadian life company. 


Sun Life of Canada Poli- 


cies are safe and profitable 
Policies to ; 


SUN LIFE Assurance. 
Company OF CANADA 


HEAD OFFICE>-MONTREAL 


IN 


FEW SURRENDER 
CALLS ON BRITISH 
LIFE COMPANIES 


Actual Amount Demanded Has 
Been Less Than Before 
the War. 


FEWER LOAN APPLICATIONS 


Apprehension Felt That War Conditions 
Would Result in Run on Resources 
by Such Calls Have Been 
Dispelled. 


In few respects, particularly in the 
world of business and finance, has the 
great war had the effects in any degree 
of permanency which were predicted 
and feared on the outbreak of -hostili- 
ties in August, 1914. In relation to life 
insurance, there was not only apprehen- 
sion that there would be serious effects 
on the increased mortality, but there 
was a fear that there might: be some- 
thing like a run on the resources of the 
companies brought about by demands 
for policy loans or the surrender value 
of the policy. This attitude found sup- 
port in the experience of life insurance 
companies in the United States and 
Canada during the financial crisis which 
set in at the end of 1907. At that time 
a.few of the companies were rather seri- 
ously embarrassed to find sufficient 
funds to make the claims made upon 
them. 

Under these circumstances, it is in- 
teresting to note that in the case of 
loans the fears entertained were un- 
founded, the principal British offices 
showing a slight decrease in the amount 
of loans outstanding at the end of 1915, 
as compared with those of 1914, the 
ratio of life and annuity funds declin- 
ing from 7.7 to 7.6 per cent. Practical- 
ly the same tendency was exhibited with 
regard to surrenders, the sum which the 
companies were called on to pay in this 
respect in 1915 being a trifle smaller 
than in 1914. The surrenders are com- 
paratively of much greater importance. 
In granting a loan the office is perfectly 
sure of its capital, for it is covered by 
the amount insured, but in paying out 
a surrender value, even though the of- 
fice extinguishes a future liability, it is 
parting with a good life and thereby in- 
creasing the rate of mortality of the 
remainder. This statement is backed 
by experience that only those policies 
which have been fairly long in force 
havé acquired a surrender value and, 
therefore, represent healthy lives; pol- 
icy holders in indifferent health do not 
want to take the surrender value of 
their policies except under extreme pres- 
sure. Following along the same line ‘it 
may be pointed out, on the other hand, 
that as the companies have lost the ad- 
vantage of many of their best lives 
through war mortality, to some extent 
it may be said that an increase in sur- 
render values which might have other- 
wise occurred has been shifted to mor- 
tality claims. The following table from 
The Economist shows surrender values 
in 1915 of many of the important Brit- 
ish life companies, together with the in- 


erease or decrease :— 
Surrender 
Value 1915 
Ordinary. 
£104,400 —. £11,200 
20,500 + 6,400 


Office *Change 
Alliance 
Caledonian 
Clerical, 

General 10,200 
Commercial Union 28,400 
Gresham : 2,100 
Law Union & Rock .... 2,000 
Legal and General 1,600 
Liverpool & London & 

Globe 42,300 
Loniion & Lancashire ... 1,600 
London Life 17,900 
National Provident 300 
N. British & Mercantile 
Norwich Union 


27,600 
34,600 
200 


46,600 
' 
Royal Exchange 
Royal Insurance 


Scottish Amicable 


Scottish Equitable 
Scottish Provident 
Scottish Temperance .... 
Scottish Union & National 
Scottish Widows’ 


London & Manchester .. 1,100 
Pearl 100 
19,500 
Royal London Mutual .. 3,200 
Wesleyan and General... $200— 11,800 
————*Decrease + Increase on 1614. 


From this table it will be seen that 
the total] amount paid by the companies 


Se 


included was 28,106,000 in the ordinary 
department and £816,200 in the indus- 
trial department, @ total of £2,382,200. 
The net decrease in the ordinary de- 
partment was £81,200, or over 3 per 
cent. and in the industrial department 
£39,200, or more than 15 per cent. 

“ Generally speaking, the tendencies in- 
dicated by these figures are evidence of 
the fact that there is increasing confi- 
dence in the insurance policy as an in- 
vestment. Also there is evidence that 
public opinion has not been stampeded 
by the war. In this country and in the 
United States the demand for surrender 
values indicated a much more unsettled 
condition during the period of commer- 
cial panic which started at the end of 
1907. 


FIRE INSURANCE PROBE 
Underwriters’ Association Put in Ela- 
borate Defence. 


The most important event at the fire 
insurance probe before Judge Masten in 
Toronto, this week, was the statement 
of defence made by the Association. The 
main points were as follows:— 

The membership at present numbers 
seventy-eight; of these, seventy-two are 
stock companies, one. is a cash mutual 
company, and five are underwriters’ 
agencies. Any company licensed to do 
business is eligible. 

The association has two general ob- 
jects: (1) The regulation and equaliza- 
tion of rates according to the different 
classes of risks insured. These results 
are arrived at by the use of various rat- 
ing schedules adopted by the associa- 
tion as a whole, and the rates brought 
out by these schedules are binding on 
all members. (2) The reduction of the 
expense of conducting the business. This 
is secured (a) by the association instead 
of individual members carrying out the 
necessary inspections and other details 
required for properly rating various 
kinds of risks, and (b) by limiting the 
amount of commission payable to agents 
on the different classes of property in- 
sured. 

(Members in joining the association 
and accepting the constitution, agree to 
be bound by the rates and rules promul- 
gated by the association, and further 
agree that where it is found they have 
accepted insurances under rates and con- 
ditions not in compliance with the as- 
sociation’s rates and rules, they will 
cancel such insurances and allow a per- 
iod of three months to elapse before 
again taking any amounts on the pro- 
perties in question. This is the only 
penalty the association imposes. 


Association Claims in Brief. 

(1) That its existence is necessary for 
the preservation of the wellbeing and 
solvency of the companies, in itself a 
vital matter for every member of the 
community. 


(2) That by combining to make all in- 
spections, both of waterworks and fire 
preventive appliances, as well as of in- 
dividual risks, not only is the work bet- 
ter. done, but an enormous saving in 
expense is secured as compared with 
what would be needed if each company 
had to do this for itself, and thus a di- 
rect saving in the cost of insurance is 
effected. 

(3) That prompt recognition is given 
by reductions in rates to municipalities 
and individuals when improvements bet- 
tering the conditions are carried out. 

(4) That in assisting and advising ar- 
chitects and property owners as to the 
best methods of construction and pro- 
tection, it is performing a valuable pub- 
lie service that no other machinery could 
do so well. 


(5) That its rules and regulations are 
made with the purpose of maintaining 
equality of consideration for risks of 
similar hazard and thus preventing any 
unfair discrimination. 

(6) That without any stipulation as 
to insurance being placed with Tariff 
Companies, expert free service and ad- 
vice are given to everyone desiring it, 
to aid in better construction and better 
protection, and thus to obtain the low- 
est possible insurance rates. 


ASSETS : - : ° 
SURPLUS TO POLICYHOLDERS 


Ineorperated 1991, 5 
Western Assurance 
Company 


(Fire, Explosion, Ocean Marine a 
Inland Marine Insurance} ig 


HEAD OFFICE, TORONTO, ony, J} 


Assets over - - - - §4, 000.09 
Losses paid since organiza- ~ 3 
tion over - - - = $63,000,000,99 ” 
W. R. BROCK, President. Ww, » | 
MEIKLE, Vice-President and Generaj_ 
Manager. C. C. FOSTER, Secretary, ; 


British America Assurance Co, | 
(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


HEAD OFFICE ae TORONTO 


BOARD OF DIRECTORS: w. R. Brock, 
President; W. B. Meikle, Vice-President 
and General Manager; Robert Bicker. § 
dike, M.P.; John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, 
John Hoskin, K.C., LL.D., Z. A, 

K.C., LL.D., W. B. Meikle, Geo, A. 
Morrow, Augustus Myers, Lt.-Col. Fred. 


eric Nicholls, Col. Sir Henry Pellatt, = 


E, R. Wood, 

Assets, Over - - - 

Losses Paid Since Organi- 
zation Over - - - 


$ 2,500,000.00 
$39,000,000.00 


WEALTHY MEN 


as a rule carry heavy Life 
Insurance. They know its 
value. 


Many of the wealthiest 
men in Canada carry Great- 
West Insurance. 


They know ITS value, 


Over $125,000,000 is now 
held in force by 


The Great-West Life 
Assurance Company 
* Dept. “G." ~ 
Head Office - Winnipeg 


Ask for personal rates. 


Chief Office for Canada, TORONTO, 


POA 
a 


INSURANCE COMPANY 


ALFRED WRIGHT, MANAGER. 


United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work 

with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard-~ 
ware, machinery or other 

metal specialty for the Cana- 
dian, British Empire and 
Allied markets with which 

preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 


MANUFACTURER 
c/o 


FINANCIAL POST 
TORONTO 


onpon Morvan Fire 


INSURANCE COMPANY 


$784,426.31 
$404.046.07 


‘DIRECTORS : 


A. H. C. CARSON, Toronto, President 


F. D. WILLIAMS. 
4. C. Materee, K.C. ae T 


: 33 SCOTT ST. - 


N. COWAN 
_HEAD OFFICE, - 


R, HOME SMITH, Toronto, Vice-President 
../Managing Director 
KERNAHAN 


®, G, M. NESBITT 
AMS 
TORONTO 


| y. W. WEGENAST, 
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Ask for Booklet “Abo 


Paid-Up Capital 
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THE GREA 


INNIPEG 
VICTORIA 
VANCOUVER 
LONDON, ENG. 


€ 


CUT COAL 


by usivg the Clark Steam 
house, factery or office bu 
The Clark is unsurpassed in 
and satisfaction-giving qgal 
Official tests demonstrat 
Send for particulars. 


W. E. Clark, 


719 King West 


THE 


UNION BANK OF 
LIMITE 


Established 1837. Inco 
CAPITAL :— 
AUTHORIZED and ISSUED 
Paid-up Capital...£2,000,000 
Reserve Fund......£1,960,000 To 
Reserve Liability of Proprie 
Total Capital and Reserve . 


Head Office: 71. CORNH 
DIRECTOR 
HENRY P. STURGIS, 
Arthur P. Blake. Esq. |W 
The Rt. Hon. the Earl | 
of Chichester 
John Dennistoun, Esq. | 
Hugh “DD. Flower, Esq. 
Charles A. Galton, Esq. 


ZEALAND. 
issued by the Head Office, 


| 
| 
8. R. Livingstone-Lear- | 
| 
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Manager—ARTHUR ©. WIL 
Assistant Manager—WILLIA) 
The Bank has 41 Branches { 


Drafts upon 
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ITH, Toronto, Vice-President 


Director 
AN ®, G. M. NESBITT 
WILLIAMS 


. TORONTO 


aS jommamnedl 


GANADIAN PANAMA HAT COMPARY, 


the First Part of chapter 79 of the Re | 


vised Statutes of Canada, , known as “The 


Companies Act,” letters patent have been issued 
ander the Seal of the Secretary of State of 
Canada, bearing date the 12th day of September, | 


1916,. incorporating Louis Lione] Kahn, of the 
City of Toronto, in the Province of Ontario, 
manufacturer, David Loeb Lustig, Philip Harry 
Lustig and John George Rieber, of the-City of 
New York, in the State of New York, one of 
the United States of America, manufacturers, | 
and Edgar Laws Oakley, of the City of South ' 
Orange, in the State of New Jersey, one of 
the United States of America, manufacturer, | 
for the following purposes, viz:—(a) To carry 
on trade throughout Canada and elsewhere in 
hats, and generally to carry on a wholesale and 
retail business as exporters, importers and 
manufacturers of and dealers in goods, wares 
and merchandise. The operations of the com- 

py to be carried on throughout the Dominion 
of Canada and elsewhere by the name of “The 
Canadian Panama Hat Company, Limited,” 
with a capital stock of ten thousand dollars, 
divided into 100 shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto, in 
the Province of Ontario. 

Dated at the office of the Secretary/of State 
of Canada, this 14th day of September, 1916. 

THOMAS MULVEY, 
Under-Secretary of State. 

Fr. W. WEGENAST, 


Solicitor, 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 
5% DEBENTURE 


Ask for Booklet ‘About Debentures” 


. 


Paid-Up Capital 2,410,925.31 
Reserve - - 685,902.02 


Assets - - 7,426,971.18 


THE GREAT WEST 
‘PERMANENT LOAN 
COMPANY 


INNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT. 


CUT COAL COSTS 


by usivg the Clark Steam Trap in ware- 
house, factory or office building. 
The Clark is unsurpassed in coal-saving 
and satisfaction-giving qualities. 
Official tests demonstrate these merits. 


Send for particulars. 


W.E. Clark, Limited 


719 King West TORONTO 


THE 
UNION BANK OF AUSTRALIA, 
LIMITED 


Established 1837, Incorporated 1880, 
OAPITAL:— 
AUTHORIZED and ISSUED 
Paid-up Capital...£2,000,000 
Reserve Fund...... £1,960,000 Together 
Reserve Liability of Proprietors 


Total Capital and Reserve £7,900,000 


Head Office: 71, CORNHILL, LONDON, E.¢. 
DIRECTORS. 

HENRY PP. STURGIS, Esq. (Chairman). 
Arthur P. Blake, Esq. | William R. Mewburn, 
The Rt. Hon. the Karl | Esq. 

of Chichester The a A. R. Mills, 


John Dennistoun, Esq. | Pb, 
Hugh D, Flower, Esq. | Robert C. Nesbitt, Esq. 
Charles A. Galton, Esq. Frederick G,. Parbury, 
8. R. Livingstone-Lear- csq. 

month, Esq. | Sir Westby B. Perceval, 

| K.C.M.G. 

Manager—ARTHUR ©. WILLIS. 

_ Assistant Manager—WILLIAM J, ESSAME. 

The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 2 in WESTERN 
AUSTRALIA, 3 in TASMANIA, and 4 in NEW 
ZEALAND. Drafts upon these Branches are 
issued by the Head Office, and may be obtained 
from the Bank’s Agents throughout. the world. 
Commercial and Circular Travelling ¢ its 
available throughout the world. Cable Transfers 
are also made, Bills on the Australian States and 
Dominion of New Zealand are purchased or sent for 
collection. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - -  £2,000,000 
Rest and Undivided Profits £800,986 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 
London Office, 3, Bishopsgate, E.C. 

Wm. Wallace, Manager. 
Glasgow Office, Exchange 

A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accornts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and _other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


Square. 


Head Office Peterson Lake ........ 
St. Andrew Square, Edinburgh. Right of Way 


B. C. COPPER 
IN SAME POSITION 
AS ONT. NICKEL 


When War Broke Out Was, 
Being Sent to thé States 
For Refining. 


A PREFERENCE IS WANTED 


‘ / 

Hon. Aworne Campbell Sees No Reason 
ANhy All Minerals Produced in 
British Columbia Should Not 
Be Refined There. 


At the recent hearing of the Do- 
minion’s Royal Commission in Victoria, 
B.C., some valuable information on the 
mining industry of the coast province 
was submitted: by the Hon. Lorne Camp- 
bell, Minister of Mines, Mr. Campbell 
supplemented certain written statements 
that had been laid before the Commis- 
sion with some oral observations. He 
stated that he had always been of the 
opinion that the minerals produced in 
the province should be refined on this 
side of the boundary. At present, ali 
copper had ‘to be sent from British Col- 
umbia to New York, where the market 
was controlled. There was no natural . 
reason why copper, lead and zine should - 
not be refined in B.(C., yet if the mineral | 
produce of B. ‘(C. was not given prefer- | 
ence within the Empire after the war he» 
could not see that the establishment f | 
refineries would be warranted. When ' 
war was declared, British Columbia with | 
her copper had been in a similar posi- 
tion to Ontario with her nickel. The: 
raw mineral was sent to the States to be 
refined, arid subsequently found its way 
to the enemy. 

Supply of Ore. 

If given the preference, the province 
would be! able to build and operate re- 
fineries aS a matter of course. As to the 
tremendous supply of ore in B. C., and 
the likelihood of its supplying a large 
portion of Imperial needs, Mr. Campbell 
asserted that ‘the zine development in 


the Sloean district alone would be suffi- 


cient to supply the Empire with from 
60 to 70 per cent. of its need of that 
metal. There was some promising zine 
property on the coast, although it had 
so far only been extensively worked in 
the interior. The present shortage of 
coke was due to the difficulty in seeur- 
ing labor. Coal mining was such that it 
now employed 3,000 men, and «was as 
many as 500 men short. 

He was eonvineed that the cheap water 
power obtainable in British Columbia 
would offset the high eost of labor. He 
pointed out that the average mine labor- 
er got as much as from $1,000 to $1,200 
per annum, while the average eost an- 
nually for water power was $40 per one- 
horse power. Consequently, whenever it 
was possible, machinery was used. This 
course, however, did not decrease the em- 
ployment of laborers, as with machinery 
more workmen could be afforded at the 
plant. Water power and water for 


REVIEW OF MARKET 
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The Week’s Trading 


The Canadian markets for mining 
stocks this week continued their dull 
and uninteresting course, Fluctuations 
were within very narrow limits and 
transactions were smaller than usual in 
practically every issue. Up to Thurs- 
day night changes from last week were 
slight. McKinley Darragh was quoted 
at 634% up 344 from Saturday. 

Ophir was down 2 to 10 the expected 
cutting of a vien not materializing 
apparently. Crown Reserve was very 
inactive at 53 slightly off for the week. 
Pete Lake was off about 1 point. Among 
the Porcupine Stocks there was a little 
more activity but practically no change 
in prices. Dome Lake, Dome Ex Dome, 
Jupiter, Vipond and W. Dome were all 
practically unchanged as a result of a 
week’s trading. 


domestic use was available throughout 
the mining country. There was timber 
for mine props and general construction 
work and efficient transportation facili- 
ties in the province, all to be had within 
a short distance of the mines. British 
Columbia mines had a more decided ad- 
vantage in this: way than any other 
country he knew of. 

‘There will be no trouble,’’ he con- 
eluded, ‘‘in financing the cost of estab- 
lishing and operating refineries when 
there is sufficient. business to warrant it. 
All we need now to make mjning in Brit- 
ish Columbia one of the greatest indus- 
tries in Canada is Imperial preference 
on refined metals.’’ 

British Columbia takes first place in 
the provinces of Canada for the largest 
output of copper. The production of 
1915 showed a total of 56,692,988 pounds 
as against 41,219,202 pounds in 1914, an 
increase of 15,473,786 pounds, or 37.5 
per cent. The 1915 production in this 
province included 47,064,234 pounds re- 
covered in blister and matte, ete., and 
9,628,754 recovered from ores shipped 
to smelters outside of Canada. 


' APEX. 
R. P. Gough and M. M. Morganstern 
Become Directors. 

Shareholders of the Apex Mining Com- 
pany held a meeting this week to ratify 
the issue of 500,000 new shares at 10 
cents. The new stock has been sub- 
scribed, and will provide the funds neces- 
sary to continue development work. The 
Board of Directors was increased from 
five to seven by the addition of R. P. 
Gough, of Toronto, and M. Max Morgen- 
stern, of New York. 


TEMISKAMING. 
Nine Per Cent. Dividends So Far This 
“Year Declared. 

A meeting of directors of the Temis- 
kaming Mining Company was held this 
week, when a 3 per cent. interim divi- 
denjt was declared, payable November 
22Md, on stock of October 31st. This 
makes 9 per cent. so far this year. Mr. 
John H. Black, formerly general man- 
ager of the Northern Ontario Power 
Company, and now associated with the 
Excelsior Life, has been added to the 
board of the Temiskaming, and also to 
that of the Beaver Consolidated. Mr. 
Black takes the place of the late Dr. C. 
C. James, C.M.G., on these boards. 


FOR MINING SHARES 
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Capital 
Authorized 


Capital 
Issued 


Name. 


COBALTS— 


4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,900,957 


Beaver Cons. .......6.5 
Buffalo Mines 
Cham.-Ferland 
Coniagas 

Crown Reserve 
Foster 

Gifford 

Great Northern 
Hargreaves 
Hudson Bay 
Kerr Lake 

La Rose 
McKin.-Dar.-Sav. 
Nipissing 

Ophir 


7,761 
3,000,000 
7,493,135 
2,247,692 


Seneca-Superior 
Temiskaming 
Trethewey 
/ Wettlaufer 
PORCUPINES— 
Apex . 
Dome Cons. ......+-6+- 
Dome Extension 
Dome Lake 
Dome Mines 
Foley-O'’Brien 
Hollinger 
Jupiter 
Mcintyre 
McIntsre Extension .. 
Porcupine Crown 
Porcupine Imperial .. 
Vipond ° 
Preston E. Dome ..... 
Schumacher 
Tech-Hughes 
West Dome Cons. 
MISCBLLANEOUS— 
Con. Min. & Smelt 


$2,250,000 $ . -30 
.08 


Close 
Oct. 13 


Week ending 
Oct. 18 


07% 

42 

17% 
4.95 
51% 
.05 
03% 
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Protection Doubly Sure 


YOU PROTECT YOUR FAMIAY EPROM POSSIBLE WANT, BY 
LIFE INSURANCE, 

BUT DO YOU REALIZE THAT IF YOU DO NOT MAKE A WILL 
YOUR ESTATE MAY BE DISPOSED ‘OF BY LAW VERY DIF- 
FERENTLY FROM THE WAY YOU WOULD WISH. 

YOU CAN BE ASSURED THAT YOUR HEIRS WILL RECEIVE 
FULL PROTECTION IF YOU WILL PERMIT THE STERLING 
TRUST CORPORATION TO ADVISE YOU ON THIS IMPORT- 
ANT MATTER. 


We make no charge for assisting in drawing up your 
will—and will store it in our Safety Deposit Vaults 
free, when we are named as executors. 


An officer of the company will be pleased to give you 
full information and advise on wills. 


Slerling Crnsls 


Corporahon 


President 
W. 8. Dinnick 
80 KING ST. EAST 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Managing Director 
Herbert Waddington, 
Telephone Main 247. TORONTO. 


Private Wires. 


WRITE FOR BOOKLET ON PROFITS FROM SAVING’ 


Gear le 


Mm) a0 Vo] eee) Te) eval), 
J head Office.82.88 King St £. Toronto 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 


4 A list of original purchasers, price and income basis of the 
Municipal Bonds sold in 1915, showing purpose, amount, interest 
rate and maturity of each issue. The names of the borrowing - 
States, Counties, Cities, ete., are arranged alphabetically. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


d The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 
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The Finest Hunting 
Grounds in America 
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ARE CONVENIENTLY REACHED VIA 


CANADIAN PACIFIC 


Particulars from Canadian Pacific Agents or 
W. B. HOWARD. District Passenecer Agent, Toronto. 


--" 


Leave Toronto Union Station 


Monday, Wednesday, Friday 
For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipeg, Brandon, Regina, Saskatoon, 
Calgary, North Battleford, Edmonton, Vancouver 
and Pactfic Coast Points. 


Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


Systane ee 
CMM fe 
sama | ADVANTAGES 


BANKING 

BUSINESS 
Result frem scientific valuation ef your business establishment, 
Bxpert detailed presentation ef the facts is essential and invaluable. 


Full particulars upen request witheut ebligatien to you. 


THE CANADIAN APPRAISAL CO., LIMITED 


Head Office, Montreal. Toronto, Royal Bank Building 


’ 
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SOME CURRENT 
TENDENCIES AS 


TO RAILWAYS 


The Effects of Jitneys on 
Financing and 
Earnings. 


REVIVING EARNINGS EXPECTED 


Anticipated Revival in Gross and Net 
Receipts According to Analogy Based 
on the Developments of 1907 
—Jitney Danger-in Strikes. 


By Thomas Conway, Jr., Ph.D., Professor of 
Finance, Wharton School of Finance and Com- 
merce, University of Pennsylvania, Philadel- 
phia, Pa., in Electric Railway Journal, 


Continued 


In the long run, it is very likely that 
the real danger of the jitney will lie not 
so much in the undermining of electric 
railway earning power, as in its illicit 
and unfair use in connection with strikes 
and other labor problems. The situation 


now existing in Wilkes-Barre, Pa., bears 
directly upon the question. The Wilkes- 
Barre Railway about a year ago was pre- 
sented with a demand from its men for 


an advance in wages, After negotiations, 


the matter was submitted to arbitration 
and a signed agreement was made be- 
tween the company and the men provid- 
ing that there would be no appeal from 


the findings of the arbitrators. Shortly 
thereafter, the arbitrators were appoint- 


ed, held hearings and rendered a decision. 
The men were granted an advance in 





wages, The company accepted the 
award, paid the advanced wages from the 
date specified in the agreement and made 


current payments in connection with the 


award of the board of arbitrators. 


The men, however, were not satisfied 
with the award, and appealed for a re- 
opening of the entire controvery. The 
company pointed to the clause in the 
agreement which specified that the award 


should be final and not subject to appeal. 


Early last autumn, without any warning, 
the men went out on strike, and rioting 
and disorder prevailed for some weeks. 
The company has taken the position that 
it has faithfully observed its contract 
with the men and that it must insist that 
the men do likewise. For months a regu- 
lar running schedule has been maintained 
in Wilkes-Barre, the cars being manned 
by local workmen. No disturbances or 
riots have oceurred for many weeks, but 
anyone who visits Wilkes-Barre will be 
impressed by the fact that there is an 
organized and very effective boycott of 
the street cars. 

Wilkes-Barre is situated in the heart | 
of the hard coal field—the stronghold of 
the United Mine Workers of America. | 
Through the strong affiliations of the 
labor unions, a large proportion of the 
regular riders on the street cars have 
been deterred from using them. The boy- | 
cott has been carried into every walk of | 
life. If a baker rides on the ear, he finds | 
that his customers desert him and buy | 
bread elsewhere. Bank cashiers have 
feared to use the trolleys because of the | 
threat that the union men will withdraw | 
their savings deposits. The situation, 
which has continued for more than eight 
months, is very sinster. Such long re- 
sistance would have been impossible 
were it not for the jitney. The town is 
overrun with cheap cars of every descrip- 
tion, and accidents to vehicles and pedes- 
trians have jumped alarmingly—in short, | 
the whole story of jitney operation has | 
been repeated. The operation of the jit- 
ney is made practicable through charging 
a higher fare to most sections of the 
city than the ordinary 5-cent rate of the | 
street car. The jitney has been the back- | 
bone of the union’s resistance in earry- | 
ing on what might be termed a war of | 
attrition. 

The Wilkes-Barre situation is not an | 
isolated example. Within the past monta | 
a strike occurred on the electric railway | 
lines in Trenton, and there sprang up | 
over night a swarm of jitneys which ear- | 
ried, in seme_fashion, those who were | 
previously regular street ear passengers. | 

The great force which has compelled | 
the prompt settlement of labor disputes | 
of electrie railways in the past has been | 
publie sentiment. The publie has been | 
impatient with long delays. The dis- 
comfort of walking exceeded whatever | 
zeal might exist for a fight to the finish | 
between the utility and its employees. | 
But the jitney, when used in connection 
with strikes, removes the reasons for 
pressure of public opinion. As it is, the | 
struggle is overlong and now the public | 
is invited to assist in its prolongation by 
adopting a substitute method of trans- | 
portation. 








The Model Decision in Rochester 
The public service commissions of the 
various states must come to realize that 
the jitney should be reduced to its per- 


manent and legitimate plaee. The most 


encouraging recent development has been 
the decision of the New York Public Ser- 
vice Commission, Second District, in the 
so-called Rochester case. This decision 
might well serve as a model for the action 
of every other publie service commission. 
After pointing out that the policy of the 
publie service commission laws of the 
State of New York is toward regulated 
monopolies, the commission in its opin- 
ion states that unrestricted competition 
between the electric railways and the jit- 
ney must, as has always been the case in 
the past, inevitably result in disaster to 
the competitors. In this disaster, the 
public has a paramount interest. The 
time is not yet ripe to abandon the elec- 
tric railway as the standard means of 


transportation. Yet direct competition 


between the jitney and the electric rail- 
way would so reduce the revenues and 
the progress of the latter as to induce 
defective and inadequate service and so 
lead eventually to the death of the older 
means of transportation. 


The commission asked the question, 
‘What, then, is the proper function of 


the jitney?’’ In answer it said: ‘¢Ex- 
cept in cases where the existing street 


HE British Red Cross again appeals to the gen- 
erous heart of Ontario for funds to carry on 
the splendid work of caring for our sick and 


railways system obviously cannot or will 


not. supply the reasonable requirements 


of a community, the use of jitneys, for 
the present at least, ought to be confined 
to streets and neighborhoods which now 
have no electric railway readily avail- 
able.’’ The commission refused the ap- 
plications of jitney drivers for certifi- 
cates of public convenience and neces- 
sity, and recommended certain extensions 
and improvements in the electric railway 
service which, if not made, might result 
in another application for jitney opera- 
tion meeting with more favorable con- 
sideration by the commission. 


CLASSIFIED ADVERTISING 


Advertisements under this head, 10¢ per 
agate line. Minimum charge 50c. 

The Financial Post reaches one of the 
strongest buying constituencies in Canada. It 
is read by bankers, manufacturers, business and 
professional men, and by investors—the classes 


that have the money and buy the best products. 


SPACE WANTED 


Facrory SPACE WANTED AT ONCE FOR 
United States concern about to establish in 
Canada. State area available; price per square 
ft., location, character of building, insurance 
rate. Address in first instance, Factory, c/o 
The Financial Post, Toronto, 


AUTOMOBILE SHOW ROOM AND GARAGD 
in Toronto, about 10,000 sq. ft. State loca- 
tion and rental per sq. ft. wanted. Auto Co., 
c/o The Financial Post, Toronto. 
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“Battle of the Somme.” 


wounded defenders on every front. 
It is the deep concern of British subjects everywhere 


to aid and hearten the workers in their splendid, 


self-imposed duties. All can help—will YOU ? 


By proclamation of His Honor the Lieutenant. 
Governor of Ontario Thursday, October 19th, 
‘OUR DAY’”’ is set aside as a day of giving to 


The British 
Red Cross 


Here is a call to touch Men’s hearts, and Women’s, 
too. Give generously, that the cry of your 
anguished defenders may not go unheeded. 


The British Red Cross maintains hundreds of hospitals in Great 
Britain and on every battle-front. It provides and runs hundreds of 
motor ambulances, steamships, motor launches, rest stations and 
convalescent homes. In France, Flanders, Italy, Salonika, Mesopo- 


tamia, Armenia, Galicia, Russia, East Africa, Egypt, Arabia its blood- 


red emblem of healing is known and blessed. 


Give through the Treasurer of your Local Committee, or send 
your subscription to the Clerk of your municipality, or make it pay- 
able to Hon, T. W. McGarry, Treasurer British Red Cross Fynd for 
Ontario, Parliament Buildings, Toronto. 


October 19th, or sooner. 


These Suffering Ones Need YOUR Help 


Do it on “OUR DAY,” 


WITTS, LIMITED. 


at under the 
= yan yur a: et the Revised 
Statutes of Canada, 1906, known as “The 
Companies’ Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 18th day of Sep- 
tember, 1916, incorporating Arthur Abbott and 
Frank Ernest Abbott, merchants, Thomas 
Davidson Wardlaw, manufacturers’ agent, and 
Edith Fletcher Abbott and Clara Barker Abbott, 
ma d women, all of the City of Toronto, in 
the Province of Ontario, for the following pur- 
poses, viz:—(a) To manufacture, buy, sell, deal 
in, import and export artificial flowers and 


ods a rtaining to the millinery and fancy 
eds one and also to buy, sell and deal in 
the raw materials used in the manufacture of 
the foregoing; (b) To carry on such other busi- 
ness as may be conveniently carried on in con- 
junction with such business; (c) To acquire by 
purchase, lease, or other legal title, either for 
money or fully paid shares of its capital stock, 
or its securities, any real estate necessary or 
useful fof the carrying on of the business of the 
company, and to lease, sell or otherwise dispose 
of its real estate holdings, and to construct, 
operate and maintain buildings, warehouses, 
factories and other works for the carrying on 
of its said business; (d) To acquire as a go- 
ing concern the rights, property, good-will and 
assets of any individual, firm, association or 
corporation having objects in whole or in part 
similar to those of the company, and to pay 
for the same wholly or in part in cash or bonds 
of the company, or in part or full payment 
thereof to allot and issue, as fully paid-up and 
non-assessable, shares of the capital of the 
company; (e) To sell or otherwise dispose of 
the whole or any part of the property, assets, 
rights, undertakings or good-will of the com- 
pany, and to accept payment therfor wholly or 
partly in cash, bonds, stocks or other securi- 
ties in any corporation or company; (f) To 
apply for, purchase or otherwise acquire any 
patents, licenses, concessions and the like, con- 
ferring any exclusive or non-exclusive or limited 
right to use, or any secret or other information 
as to any invention or process, and to turn to 


Why Should 


account, sell, lease or otherwise 
paents, licenses or concessions; (g) To » 
and hold, notwithstanding the p 
section 44 of the said Act, and to sel} or 
wise dispose of the stock, shares, securt set 
undertakings of any other company ha ae 
one of its objects the exercise of any ote 
power of this company, or to transfor its re 
dertakings or assets to or to amalgamate 
any such company; (h) To enter into any 
rangement for the sharing of profits, untoa 
interests, co-operation, joint adventure, 
recal concession or otherwise, with any 
or company carrying on or intending to ear 
on any business which this company is aythes 
ized to carry on, or which is capable of betes 
conducted so as directly or indirectly to } 
the company; (i) To guarantee and give 
ity for, and to become responsible for the » 
ment—ef, promissory notes, bills of ‘exch 
acounts or other obligations of any kind w 
soever of any other corporation, firm or 4 
vidual with whom the company has business: 
dealings; (Jj) To do all or any of the above 
things as principals, agents, contractors or 
otherwise and either alone or in conjunctiog 
with others, and either by or through agents © 
sub-contractors, trustees or otherwise; -(k) Tg. 
do all such other things as are incidental op © 
conducive to the attainment of any one or “! 
of the above objects and so that the ob By 
specified in each paragrarh of the clause shall, © 
except when otherwise expressed in such para. ~ 
zraph, be in no wise limited or restricted by A 
reference to or inference from the terms of any 
other paragraph or to or from the name of a 
company. The operations of the company tq 
be carried on throughout the Dominion of Cag.” 
ada and elsewhere by the name of “Witt, — 
Limited,” with a capital stock of forty thom 
sand dollars, divided into 400 shares of ong = 
hundred dollars each, and the chief place of 
business of the said comrany to be at the City Be 
of Toronto, in the Province of Ontario. = 
Dated at the office of the Secretary of Stats 
of Canada, this 26th day of September, 1916, 


THOMAS MULVEY, 


Under-Secretary of State, ~ 

Macdonell & Boland, is 

2 Toronto St., Toronto, 
Solicitors for Applicants. 


You Give 


lo the British Red 


Cross ? 


BECAUSE your gift may save some gallant life. 


BECAUSE without Red Cross work thousands of 
soldiers and sailors would die. 


BECAUSE trained men are vitally necessary to the 
Empire’s safety, and their lives must be saved. 


BECAUSE the British Red 


most efficient. 


BECAUSE your own friend, 
may be the next to call for Red Cross aid. 


‘BECAUSE you may not be able to fight, but you 
CAN heal with your gift. 


son, brother, husband 


Cross is the greatest 


physical agency for good in the world, and the 


®ECAUSE your money does more good in the hands 


\of the British Red Cross than spent in any other 


way. 


BEOAUSE the Motherland’s only direct appeal to 
, us Canadians is for assistance in’ the great 


mercy work. 


BECAUSE Ontario’s shining 


gift of $1,514,000 last 


year should be an inspiration to us now. 
BECAUSE the number of sick and wounded is ever 


increasing as the price of victory. 


way.”’ 


BECAUSE if you do not give you will have missed 
@ great opportunity for doing good—‘‘the Angel 
of Mercy will move on, abashed, from your door- 


ive and Heal! 


5 


BUILDING ¢ 


INCREA 
WEST 


_ ghowing for Li 


More Than 
tember 


INCREASE IN C/ 


Halifax and Vanco 
Advances in the } 
ment Was 


Building activity 
during the month of 
some fair average i 
same month in 1915 
building permits ‘be 
course at a low level 
high level of three ye 
the total for 46 citie 
ness in this direction 
dines, is picking up s 
low level of last ye: 
mits for Canada in 
$3,401,655, as comps 
148 in September, 19) 
is 40 per cent, Tha 
is steadily improvin: 
ene fact that the iner 
this year amounted or 

Eastern q 

In Eastern Canada 
cities was $2,378,650 
per cent. over Septe 
erease for 9 mo 
per cent. The city « 
the best record for 
east, the total volur 
an increase of $215,14 
1915, Inereases in I 
very good for some n 
tawa and Toronto als« 
vances. Montreal \ 


last year, as has D 
months past. A num 


tario cities, as Brantfo 
Port Arthur, St. Thon 


had nice-inereases. 
Western © 
In“*the West the ine 
for the month was 13 
siderably more than «dk 


This splendid showing wa 
a decline in Winnipeg, wi 


for nine months -past 
As a matter of facet, s 
city in the West, exe4 
a big inerease in bui 
September. Vancouver 
Calgary led in point 
the month. For the 
gina, Victoria, Edmon 
face, are farthest bebi 


MONTRE 

Price of $2,500 Per 
Granville Street 
The lot at the corne 


BUILDING P 


MARITIMES— 
Halifax 
St. John 
Sydney 
QUEBEC— 
Lachine 
Maisonneuve 
Montreal 
Quebec ... 
Westmount... . 
ONTARIO— 
Brantford ... 
Chatham 
Fort William 
Galt 
Guelph .. 
Hamilton 
Kitchener 
Kingston 
*London 
North Bay 
BEUUNOER feos cheese secreted 
Port Arthur 
Peterboro ... ..- «++ « 
St. Catharines .......--- 
St. Thomas 
Stratford 
Sudbury 
Toronto ... 
Welland ... 
Windsor 
Woodstock 


Total 29 east cities .. 


MANITOBA— 
Brendon 
St. Boniface 
Winnipeg ... 
ALBERTA—— 
Lethbridge ... 
Calgary ... 
Edmonton 
Medicine Hat 
Red Deer ... 
BRITISH COLUMBIA— 
Kamloops ... ..- -. 
New Westminster 
Oak Bay 
ee GHROT 5. eee ones 
Vancouver 
Victoria ... 
SASKATCHEWA 
Moose Jaw 
Regina ... 
Yorkton ... 


Total 17 west cities .. 
" ral 46 cities... 





Hydro 1915 Report Gives Surplus 
For Year as $3,137.79 


Hydro also states that unearned sinking fund re- 
quirements amount to $93,733.96. 


Hydro report says this deficit is a charge upon 
future surplus earnings. . 


At the rate of surplus earnings for 1915 it will 
take thirty years to wipe out the present deficit. 


oc rates are 15% lower in 1916 than in 


Can anyone guess how many times thirty years it 
will take to wipe out the $93,733.96 deficit? 


Hydro rates were reduced regardless of cost, in 
order to meet Telco competition. 


Telco rates mean real value for your payments. 


Hydro rates mean inferior service and additional 
taxes, as every customer except the city itself is 
carried at a loss, and Hydro losses mean increased 
taxes. 


Telco service mean superior service guaranteed by 
all the assurance that modern engineering can pro- 
vide, including steam reserve. 


tors for Applicants. 


llant life. 


housands of 


essary to the 
st be saved. 


The TORONTO ELECTRIC LIGHT CO., Ltd. 


At Your Service 


Phone Adelaide 404 


her, husband 
aid. 


12 Adelaide St. East 


it, but you 
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company; (h) To enter into ap 
ssion or otherwise, with an WEST. CANADA $2,500 per front foot. It is interesting 
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corners in the city. For instanee, a year 
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In Eastern Canada the total for 29|PTice gf $100 per acre is regarded as a 
crease for 9 months in the east was 9 | Sinee when a considerable sum has been 
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Port Arthur, St. Thomas, and Windsor ; : : 
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notwithstanding the pre 
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limits would easily be sufficient for in- 
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siderably more than double last yea are es naany more in the factories imme- 
As a matter of fact, every considerable Vancouver Offers Good Speculative Op- 
Calgary led in point of increases for ; : : : 
: one gains the impression that business 
MONTREAL. ed hands on Granville street, the pur- 
BUILDING PERMITS for MONTH of SEPTEMBER 
MARITIMES— 
QUEBEC— 
248,639 £84,560 — 40,927 1,882,580 1,914,926 — 82,346 


: October 14, 1916. 1 POST OF CANADA’ 
ell, lease or otherwise 
of the said Act, and to 
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with a capital stock of forty thom > building permits ‘being issued is, of Another deal has also been put 
rs, divided into 400 shares of one © 
in the Province of Ontario, Fy the total for 46 cities shows that busi-| south-west corner of Granville and 
THOMAS MULVEY, 
low level of last year. The total per- | about $1,400 per front foot. 
ito St., Toronto, 
148 in September, 1915. This increase Splendid Property Sold for Less Than 
is 40 per cent. That building activity it Was Valued at 40 Years Ago. 
this year amounted only to 12 per cent. | belonged to Richard Rynard, is one of 
Eastern Cities. the best in Central Ontario, and the 
cities was $2,378,650, an increase of 20 low one. It is interesting to note that 
per cent. over September, 1915. The in-| this property sold for $7,400 in 1887, 
the best record for the month in the.| ot unusual to find splendid Ontario 
east, the total volume being $284,235, , farms being sold for what is practically 
a oe ieee Sa 9: Bye Population and Assessment Gained in 
awa anc oronto also showed good ad- Past Year, According to New Roll. 
months past. A number of smaller On- |. et ge eng és iw ie’ 
tario cities,as Brantford, Fort William; im (popu oe erg + pes ro ans 
been 662. The population is now 7,905, 
Western Cities. : ati bic a catalina 
In“the West the increase for 17 cities | COTPOT@Ion as a city. as 
sessment was $270,540. The number of 
This splendid showing was in spite of | \. : nf 
a decline in Winnipeg, where inereases diately outside the limits. 
BRITISH COLUMBIA. 
ity i > Tas VECO Ne rie t eae 
ae oe West, —— V —- h . portunities at Present. 
‘ erease 1g permits in ; ; : ; 
ee eS From a general discussion with repre- 
the month. For the nine months, Re- ; : 
: wo a . - |continues to improve, though slowly. 
gina, Victoria, Edmonton, and St. Boni- Dur; eae - 
uring the past three weeks some desir- 
Price of $2,500 Per Foot Realized for |chaser being a gentleman south of the 
Granville Street Property. line. Very desirable buys may be ob- 
. EASTERN CITIES. 
greatest Sept. Sept. Change. 1916. 1915. Change. 
e Halifax .. .......-...--$ 284,235 $ 69,002 + $215,143 $ 987,656 $ 711,562 + $ 276,094 
in the hands . St. John 21,250 28,000 — 6,750 364,250 246,800 + 117,450 
Lachine 16,970 39,125 — 22,155 828,852 352,648 — 13,796 
Se ieeamatave ee 900+ 900 177,465 101,450 + 76,015 
j 2 OO cas, o0% 
in the great oe. 19550 44520 — 24,970 459,908 539,705 — 99,707 
ONTARIO— 


68,579 


1,514,000 last 
now. 


unded is ever 


have missed 
‘the Angel 
your door- 


! 


‘ ' 2,295 + 53,795 255,757 187,180 
te autre 13,222 22'864— 9,639 257,074 168,814 
Fort William 101,600 3,300 + 98,300 392,450 329,340 
ae 13,905 4,735 + 6,170 210,745 112,510 
Guelph . vckents . ee 11,350 + 1,050 100,192 191,785 
Hawilion 166,990 $04,730 — 127,740 1,919,616 1,252,248 
Kitchener .. 21,865 31,510 — 9,645 241,788 290,529 
Kingston ... ... 6,071 15,076 — 9,005 157,881 170,780 
ee See 39,710 41,850 — 2,140 732,425 996,910 
North Bay "5 3,000 —  —- 2,925 10,270 73,328 
Ottawa 135,100 35,100 + 100,000 1,053,450 1,077,310 
Port Arthur 92,085 2,220 + 90,815 697,511 78,649 
Peterboro ... ... +. ++ 16,185 1,545 + 14,600 116,085 80,097 
St. Catharines .........- 54,110 37,008 + 17,102 478,785 $11,762 
St. Thomas 46,345 5,150 + ° 41,195 110,821 109,554 
Stratford 15,963 17,065 — 1,102 179,190 185,632 
Sudbury ne 1,125 $3,205 — 2,100 140,375 97,065 
Toronto ... 643,372 5IS589 + 124,783 5,006,649 4,741,875 
Welland ... 12,905 2.555 + 25 159 123 138,609 
Windsor ... .. 116,625 77.385 + 89,240 1,088,580 395,235 
Woodstock 4,310 6873 — 2,503 74,031 


88,260 
63,110 
98,285 
91,593 
667,368 
48,741 
12,899 
264,485 
63,058 
23,860 
618,862 
35,988 
167,023 
1,267 
6,442 
43,310 
264,774 
20,514 
698,345 
3,902 


Ll), +e) ++e+ 


+ Het tttey | 


Total 29 east cities . $2,378,650 $1,992,818 + 386,232 $21,478,816 $19,630,719 1,848,097 
WESTERN CITIES, 

Picenten r nil. + 5,008 271,348 30,500 190,848 
St. Boniface $4,450 4,650 + ~ 29,800 119,442 209,560 — 90,118 
Winnipeg ... ... 231,850 290,800 — 58,950 2,195,300 1,721,900 473,400 

eanetane a 3.505 17,450 67,980 51,760 16,220 
Calgary ... ... 101,400 16,000 85,400 $13,400 112,000 201,400 
Edmonton 40,580 18,250 22,180 155,890 267,025 111,135 
Medicine Hat 21,000 580 + = .:20, 420 888,280 53,640 334,640 
Red Deer ... 6,000 100 5,900 29,150 15,160 13,% 

BRITISH COLUMBIA— 

Kamloops ... ... 2s 2,800 4 100 5,700 11,520 5,820 

New Westminster 5.635 6.700 8.885 73,932 72,100 

Oak Bay S00 — 5000 Ss 22,760 20,200 

Point Grey 2.912 11,122 — 8210 59,975 153,005 — 

Vancouver 415,350 435.493 + 869,857 1,631,744 1,888,844 + 

WEROEOR o45 one 2,775 11,350 -- 8,575 83,300 207,100 — 
SASKATCHEWAN— 

Moose Jaw ... 109,200 9.930 + 99,270 299,945 

Regina ... 9,550 4,350 + 5,200 201,300 

Torktes = .5....- 2,500 16,250 — 18,750 38,815 


Total 17 west cities ..$1,023,005 $ 442,830 + $580,175 $5,908,261 $4,836,634 + 1,071,627 
Grand tetal 46 cities. -$3,401,655 $2,485,148 + $966,507 $27,387,077 $24,467,353 + $2,919,724 
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PUBLIC UTILITY 
BONDS 


To yield 614% 
Particulars on request. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


A. J. PATTISON, JR. & CO. 


Members Standard Stock Exchange 
Orders Executed on ail Exchanges 


Mining Shares Bought 
and Sold 


56-58 KING ST. WEST, TORONTO 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 


a Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


$27,000 


Town of 


Sudbury 


To Yield 5547 


Full particulars on request. 


C. H. BURGESS & C0. 


~ Traders Bank Building 
. TOROATO 


SU 
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THE FINANCIAL POST OF 


MONEY AND BANKING 


Bank Clearings for the Week Showed Gain of 20.8 per cent. 
—Iin the East 32.9, and in the West 0.6 per cent. 


Bank clearings returns made officially 
to._THE FINANCIAL POST for the 
week ending October 12, for the whole 
Dominion, showed a gain over the cor- 
responding period last year of 20.8 per 
cent. In the West the gain was 0.6 per 
cent., and in the East 32.9 per cent. The 
cities in the West to show the largest 
gain were: Medicine Hat, 65.9 per cent.; 
Lethbridge, 58.0; Edmonton, 41.6; Re- 
gina, 40.0; Fort William, 33.8; Moose 
Jaw, 27.7; Victoria, 26.2; and Brandon, 
23.1 per cent. Winnipeg was the only 
city to show a decrease. In the East, 
Brantford showed the largest gain of 
43.5; Peterboro, 35.7; Montreal, 35.5; 
Ottawa, 35.1; Toronto, 33.4; St. John, 
24.2; and Hamilton, 19.3 per cent. The 
gain for the year to date was 42.9 per 
cent. 

WEEKLY BANK CLEARINGS. 


Eastern Cities. 
Oct. 12, 1916. Change. % 
Montreal .......$ 70,159,481 +$ 18,374,856 i 
Toronto 43,634,612 + 10,987,434 
Ottawa 4,766,096 + 1,239,208 
Hamilton 3,243,583 + 524,004 
Quebee 3,750,555 + 549,401 
Halifax 2,049,018 + 228,525 
London 1,812,889 + 257,167 
St. John 1,555,843 + 303,098 
ot 
aa 
+ 


aT 


Brantford 733,326 222,481 
Peterboro 474,927 125,164 

Total, East...$132,180,230 +$ 32,761,428 
Sherbrooke ..... 512,503 


> oe 


Kitchener 532,77 


Western Cities. 
Oct, 12, 1916. Change. 
$ 39,672,482 —$ 3,780,541 
5,879,350 1,049,240 
3,809,031 342,922 
2,116,360 621,509 
1,562,668 $24,524 
2,908,425 832,020 
1,353,231 87,225 
1,059,923 230,269 
514,868 130,211 
572,987 107,428 
502,632 217,674 
249,300 44,930 
393,640 156,264 


Total, West..$ 60,684,907 +$ 363,675 


Winnipeg 
Vancouver 
COATT 5 is censs 
Edmonton 
Victoria 

Regina 
Saskatoon 
Moose Jaw 

F. William 
Brandon 
Lethbridge 

N. Westminster. 
Medicine Hat .. 


F++ttt+ tet 


Grand total...$192,865,137 +$ 33,125,102 
Year to date. .-$7,641,305, 726+ $2,294, 1° 412 
T) bets A. be SS wl 


” 


$1,500,000 


U.S. BANK CLEARINGS. 


Bank clearings in the United States for the 
week ending October 5 aggregate $6,163,472,000, 
against $5,451,203,000 last week and $4,865,652,- 
000 in this week last year, an increase of 26.6 
per cent. Following are the returns for this 
week and last, with percentages of change 
shown this week as compared with this week 
last year: 

(000’s omitted) 
Sept. 28 
$3,478,043 

412,567 

261,116 

182,180 

105,906 

108,137 

70,341 
71,845 
37,674 
51,451 
46,387 
34,108 
28,908 
25,498 
26,620 
25,753 
20,001 
16,243 
23,828 


° 
“" 
S 


Oct. 5 
$3,933,217 
442,292 
296,537 
235,381 
118,339 
120,808 
- 80,777 
73,075 
40,610 
63,038 
48,669 
36,734 
35,164 
25,634 
28,885 
30,984 
23,244 
18,118 
27,875 
16,183 


New York 
Chicago 
Philadelphia 
Boston .... 

St. Louis 
Kansas City .... 
San Francisco .. 
Pittsburgh 
Baltimore 
Cleveland 
Detroit 
Cincinnati 
Minneapolis e 
Los Angeles .... 
Omaha 

New Orleans ... 
Milwaukee 
Louisville ... 
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St. Paul 


MONEY. 


An indication of the condition of the 
money markets in Canada was given this 
week by the general orders issued by 
practically all banks to reduce the in- 
terest rate on current accounts. It has 
been the practice of most banks to pay 
3 per cent, on current deposits when 
these are large and inactive. 

This week orders were issued to re- 
duce the rate to 2% per cent. and in 
some cases to 2 per cent. The reason 
lies partly in the fact that banks and 
other large investors did not get as 
much of the war loan as they hoped 


for. Opportunities for investment are} 


searce and at the same time funds are 


pouring into the banks at a remarkable | 


rate. 

The success of the war loan has had 
the effect of revealing the tremendous 
monetary strength of the country and 
it is widely expected that there will be 


Laurentide Power Company, Limited 
First (Closed) Mortgage 5% Sinking Fund Gold Bonds 


Dated January 1, 1916 


Due January 1, 1946 


Interest payable January 1 and July 1’at Bank of Montreal in Canada and London, and at 
Bankers Trust Company, New York. Printipal and Interest payable in Canadian, United 
States or British gold coin. Coupon Bonds of $1000 denominations, registerable as to prin- 
cipal. Callable as a whole after January 1st, 1920, on three months’ notice at 105 and 
interest. Sinking Fund: 1% per annum of bonds issued, first payment, January 1, 1920. 


5% First Mortgage Bonds’ - 
Common Shares ee Re le 


CAPITALIZATION 


Authorized 
$ 7,500,000 
10,500,060 


Outstanding 
$ 7,500,00 
10,500,000 


Laurentide Power Company, Limited, owns a modern hydro-electric plant with an installed capacity of 125,000 


horsepower at Grand Mere on the St. Maurice River, Proviuce of Quebec. 


Power is sold to The Laurentide Com- 


pany, Limited, and to the Shawinigan Water & Power Company which, through its extensive transmission system, 
serves Montreal, Quebee and the other large industrial centres in the adjacent territory. 


We summarize as follows from a letter of Mr. J. E. Aldred, President of the Company: 
1. First (closed)~mortgage on a modern hydro-electric plant with installed capacity of 


125,000 horsepower. 


2. Bonded debt of $60 per horsepower is less than that of any similar hydro-electric 


development. 


3. Sinking Fund provides for redemption of approximately half of entire issue before 


maturity. 


4. Fifty-year contracts (pledged under the mortgage) with the Shawinigan Water & 
Power Company and The Laurentide Company, Limited (one of the largest and most suc- 
cessful paper manufacturing companies in the world), provide for the sale of 75,000 horse- 


power. 


5. The net income assured from the above contracts will be nearly twice the interest 
charges on the entire bond issue, without considering revenue to be derived from sale of 
the 50,000 additional horsepower under option. 


6. Strength of the two contracting Companies is evidenced by the market value of their 
capital stocks which exceeds $35,000,000. 


7. Power is distributed over the transmission system of Shawinigan Water & Power Com- 
pany, embracivg over 700 miles of lines extending west to Montreal and east to Quebec, 
and also serving a prosperous intervening territory, from which there is a constantly 
increasing and unusually diversified demand for electric power. 


8. Shawinigan Water & Power Company operates the plant, thus giving the Laurentide 
Power Company, Limited, the advantage of an experienced organization at nominal cost. 


Having distributed over two-thirds of these bonds we offer the unsold balance—subject 


to prior sale at: 


90 AND INTEREST, YIELDING ABOUT 5.70% 


Descriptive circular upon request. — 


. Royal Securities Corporation . McDougall & Cowans 


LIMITED 
164 St. James Street, Montreal 
12 King Street East, Toronto 


QUEBEC, 


OTTAWA, 


Members of the Montreal Stock Exchange 
93-95 Notre Dame Street West, Montreal 


WINNIPEG, 


ST. JOHN 
VANCOUVER, 


HALIFAX 


14,835, 


for all purposes than ever before. 

In New York call money varied be- 
tween 2% and 4 per cent., slightly stiffer 
rates on the whole. Time money was 
quoted at 3 to 344 per cent. In London 
there was no change. The bank rate 
remained at 6 per cent. Consols were 
weaker at 5854 on Thursday. 


EXCHANGE. 

The market for New York funds con- 
tinued steady at par. There appears 
to be no immediate factor likely to dis- 
turb the rate for some weeks to come. 
Demand Sterling was slightly weaker 
this week being quoted in New York on 
Thursday at $4.7514 bid as against 
$4.7534 in the previous week. 


MERCHANTS BANK, - 

The Merchants Bank of Canada has opened 
a branch in Pembroke, Ont., under the tem- 
porary management of H. A. Cofield. 

NORTHERN CROWN BANK. 

Lieut. Claud Castlemaine Temple is officially 
reported as missing. Before enlisting Lieut. 
Temple was acting manager of the Northern 
Crown Bank at Toronto. 


UNION BANK, 

Lieut. Neville Astbury, who left Edmonton 
with the 66th Battalion, is reported to have 
been killed in action. Lieut. Astbury was for 
about two yeurs an accountant at the Union 
Bank at Edmonton. 


a greater supply of money this winser 


NORTHERN CROWN. 
Lance-Corporal Norman McDonald, of Wood- 
stock, is reported as being killed in action. 
Four years ago he became a member of the 
staff of the Northern Crown Bank, Toronto, 
but was later transferred to Winnipeg, and 

there enlisted in the 27th Battalion. 


——— 
BANK OF NOVA SCOTIA. 

Lieut. Joseph H. Prescott, formerly assist- 
ant manager in the head office of the Bank of 
Nova Scotia, is reported as being killed in ac- 
tion. Lieut. Prescott went overseas with the 
83rd Battalion, being later transferred. He had 
been on the firing line since June. 

The Bank of Nova Scotia has opened a 
branch at East End, St. John’s, Nfid., under 
the management of Mr. J. A. Dunbar. 


BANK OF VANCOUVER. 
According to newspaper reports a statement 
|}is made to the effect that the assets of the 
3ank of Vancouver, apart from the claim 
against shareholders for double liability, 
would be sufficient to meet the debts of the 
bank, has been followed by a correction, evi- 
dently from high official authority; in which it 
is stated that it is quite probable that it will 
; be necessary to enforce the double liability 
provision. 


DOMINION BANK. 

Pte. John A. Wallace, a former accountant 
at the St. Thomas branch of the Dominion 
Bank, who left with the 134th Battalion, hag 
been given a commission on the field for 
bravery shown in leading his men after all of 
the officers had fallen. As a soldier Pte. 
Wallace has seen several years’ service, having 
| been a member of the heavy battery in the 
| City of Edinburgh, Scotland, for two years, 
jand having served the same period in the 
Lothians and three years in the Border Regi- 
ment. He also served three years with the 
25th Elgin Regiment. 





| BANK OF MONTREAL. 

T. E. F. Aylmer, of the Peel St. branch of 
|the Bank of Montreal in that city is honorary 
| treasurer of the Prisoners’ of War Fund of Her 
| Royal Highness the Duchess of Connaught, 
| which the latter has inaugurated by placing at 

its disposal a fund that was originally sub- 
|scribed by her admirers to purchase some gift 
|for her before the Royal party left Canada. 
|; The Montreal committee is composed of such 
prominent women as Lady Shaughnessy and 
| Lady Vincent Meredith. 
| Captain Rainsford H. Winslow, a son of E. 
| P, Winslow, superintendent of Western branch- 
{es for the Bank of Montreal, has been reported 
| wounded, although the extent of his injuries 
is not yet known. 

William C. Sullivan, a former employee of 
/the Montreal branch of the Bank of Montreal, 
is in hospital in Camliers, France, suffering 
|from a gunshot wound in the back. 


BANK OF COMMERCE. 

James Simon, manager of the Bank of Com- 
merce at Chatham, Ont., has been elected 
treasurer of the board to fill the vacany caused 
by the death of the late W. T. Shannon. 

A branch of the Bank of Commerce was 
opened at Pouce Coupe, B.C., on the 2nd of 
October, in charge of W. Haszard. Pouce 
Coupe is in the Peace River district, and is 
situated almost on the boundary Between Al- 
berta and British Columbia. It has tele- 
graphic communications and a weekly mail 
service. This branch though situated in the 
Province of British Columbia will be under 
the supervision of the superintendent of 
Central Western branches. 

John Aird, manager of the Bank of Com- 
merce, has recently returned from a trip to 
British Columbia, visiting the different 
branches of the bank. Whilst in Vancouver 
Mr. Aird replying to a question as to 
whether the banks were becoming more open- 
handed and whether money would become 
cheaper than it has been, said: “As a matter 
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ef fact money is as cheap in 

with the Bank of England. Any r 
person who wishes to develep bis business 

can show that the money is net for Speculative © 
purposes can get a loan. The price is betw 

6 and 7 per cent. now. It has never 
higber than seven and the Bank of Ruguan 
is oe six. So you see the Canseul 
banks are hot asking an excessive Price.” 

In speaking of rediscounting loans, Mr 

‘said: “There is one thing that has helped the 
banks and business generally in Canada fori 
which I must give the Minister of P 


he brought in in 1913, and put through the 


i a 
credit,” said Mr. Aird, “that is the bill whiel ae a 


House. That bill gave the banks the power |) 
to rediscount reas in the same way as the Be 


banks in the United States do. It was takep 
advantage of to some extent, but not to the 
same extent as they do down there, and jt is 
still in existence, and I do not think any 
government will ever interfere with it. I dg 
not mean to say that it is a good plan ig 
carried to excess, In that event it would lead 
to inflation that would in the long run be 


v 


bad for the country, but if ever the banks 


Want ‘to take advantage of it to a greater 
extent, it is there, and they can do so,” 

Mr. Aird said that business in British Co. 
lumbia was much better than he had expected, 
Continuing he said: “Out here we have more 
business connection than we have in any other 
part of Canada, and I look for a greater de. 
velopment of that. That shows the great 
faith we have in this ccast province. And I 
may say that the people of British Columbia 
are highly favored in having such a country, 
It is ove of the richest in the Dominion, teem. 
ing with minerals and coal, while the waterg 
are full of fish. I have heard reports that 
business is on the upgrade, and from what 
I know I ean quite believe that.” 

It is reported that H. V. F. Jones, assistant 
manager of the Bank of Commerce; C, 4 
Bogert, general manager of the Dominion 
Bank, ana J. P. Bell, general manager of the 
Bank of Hamilton, have been appointed ag 
a special committee to represent the Bankers’ 
Association in the nation-wide movement or- 
ganized to promote systematic-saving. Their 
duty is to consider ways and means toward 
thrift and to report to the Dominion Goy- 
ernment, 

D, Clarkson, manager at the Strathcona 
branch, has been appointed assistant inspec- 
tor of the department of the superintendent 
of central western branches, Winnipeg. 

R. J. Hepburn, for four years accountant of 
the Bank of Commerce at Walkerton, has been 
transferred to the Montreal branch. 


QUEBEC BANK BRANCHES, 


The branches of the Quebec Bank at the 
beginning of September amounted to 5, and 
are situated as follows: In the Province of 
Quebec, one at Black Lake, Fitch Bay, Inver- 
ness, La Tuque, Lennoxville, Montmagny, 
Princeville, Rock Island, St. George East, 
Beauce, St. Jean Chrysostome, St. Romuald, 
Shawinigan Falls, Sherbrooke, Thetford Mines, 
Three Rivers, and in the City of Quebee, 
Lower Town, St. Roch, St. Sauveur, St. Valier 
St., Upper Town, Fabrique St., Upper Town, 
St. John St.; in the City of —— Place 
D'Armes, Atwater Ave., Greene Ave., West- 
mount, St. Catharine St. E., St. Catharine W., 
St. Viateur St. In Alberta: Calgary, Edmon- 
ton, Medicine Hat, Ryley. In Saskat4lewan: 
Denzil, Elrose, Govan, Herschel, Markinch, 
Neville, Regina, Saskatoon, Sovereign, Strass- 
burg, Swift Current, Young. In Manitoba: 
Winnipeg. In British Columbia: Vancouver 
and Victoria. In New Brunswick: St. John. 
In Ontario: Hamilton, Pembroke, Port Me- 
Nicoll, Sturgeon Falls, Thorold; in the City 
of Ottawa: Wellington St., Market Branch, 
Dalhousie and Yorks Sts.; in the City of To- 
ronto: King St. W., Gerrard St. and Logan 
Ave. 


BELGIAN BANKER’S TRIALS. 

The Belgian Minister of Finance, Alois von 
De Vivere, has issued the following note>— 

“The German commissary at Brussels de 
mands that a loan be made to him not ef 
750,000,000 francs, as first announced, but of 
1,000,000,000 francs, of which three-fifths is to 
be furnished by the Belgian National Bank 
and two-fifths by other banks. 

“All the directors of the Belgian National 
Bank are threatened with arrest. M. Carlier, 
one of the directors, already has been arrest- 
ed and taken to Aix-la-Chapelle, and is being 
treated with the greatest brutality. He bas 
been forced to wear a prison garb. Such are 
the barbarous methods of intimidation to which 
the German Government has taken recourse in 
attenipting to insure the success of its forced 
loan. 


FINANCIAL MILLENIUM. 

New York.—‘‘Never again can there be a wide- 
spread financial panic in the United States; 
this country at last stands on a sound banking 
foundation,” said Charles S. Hamlin, member 
of the Federal Reserve Board, at a dinner of 
the American Association of Public Account- 
ants. 

Mr. Hamlin credited the Federal reserve law 
with averting a panic when the war began in 
1914. It was the Federal reserve amendments 
to the Aldrich-Vreeland bill that made possible 
the isues of notes, which reasured the bankers, 

“The Aldrich-Vreeland plan, though a good 
one in many respects, was unworkable,” he 
said. “It could be used after a panic had 
struck us, but, never would have prevented a 
| pace What turned the tide in 1914 was the 
| assurance that when the reserve banks opened 
in December a reserve of $600,000,000 would be 
provided. Although thus far only limited re- 
course to the Federal Reserve system has been 
necessary, rates for business accommodation 
have been lowered, and never again in this 
country will the business man who deserves 
credit have to be turned down.” 
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MARCONI WIRELESS 


EXAMPLE: Any point east of Port Arthur to Great Britain. 
CODE AND URGENT MARCONIGRAMS l€c. per word. 
PLAIN LANGUAGE MESSAGES Se, per word. 
TO NIGHT WIRELESS LETTERS to London and Liverpool, 
€Oc. for first 12 words, extra words 5c, To all other points 
in Great Britain 7c. for 12 words, extra words 6c. 
WEEK-END LETTERS to London and Liverpool, $1.00 for 
24 words, extra words 5c. To all other points $1.21 for 24 
words, extra words 6c. 


Mark Messages: “VIA MARCONI” 


For censor regulations and all other par- 
ticulars phone nearest Telegraph Office. 


Marconi Wireless Telegraph Co. 
of Canada, Limited, Montreal. ~ 
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